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Economist. 


THE MONEY MARKET. 


Atruouau the directors of the Bank of England refrained 
from making any alteration in their published rate of dis- 
count on Thursday, it is evident that a reduction will have 
to be made next week. Already the market supplies of 
money have been increased by dividend and other payments, 
as well as by large purchases by the Government for the 
Sinking Fund, and it will be still further augmented when 
the Consols dividends are distributed, as these do not seem 
to have been very largely anticipated. The Bank, therefore, 
will lose all control over the market, and no good purpose 
can be served by maintaining its rate high above the true 
value of money. That would simply be to penalise traders 
throughout the country, who have to pay for their money 
charges regulated by the Bank rate. Rightly enough, 
the directors are slow to move, for it has been with 
the utmost difficulty that they have managed to draw 
hither an adequate stock of gold, and they are naturally 
loth to do anything that might tend to disperse the stock of 
the metal it has been so hard to accumulate. And they 
are the slower to move, because we have yet to see how the 
settlement on the Berlin bourse has been effected. After 
all, however, it is by the market rates that the foreign 
exchanges are influenced, and when, as now, those rates are 
very legitimately declining, it is idle for the Bank to stem 
the downward movement. 
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“* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE EASTER RECESS. 


Tuat which has principally marked the Session up to 
the Easter recess been, we think, a certain change of 
tone in the Opposition. Until Parliament reassembled they 
were exceedingly confident, and even jubilant, exulting in 
certain bye-elections, and threateni dly that the dis- 
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much hope, but with an idea that they might, as they some- 
times have done, presage some change in the party situa- 
tion. It was, however, perceived from the first moment 
that: Parliament met that there was no especial reason for 
exultation. The Queen’s Speech gave critics little oppor- 
tunity for serious debate, and the grand discussion on the 
Parnell Commission fell exceedingly flat. Members could 
scarcely bring themselves to attend while the speakers, 
principally lawyers, repeated their old arguments, the 
“scenes” were not exciting, and the alliance between 
the Conservatives and Liberal Unionists showed 
itself as strong as ever. A little feeling was manifested in 
favour of offering a kind of solatium to Mr Parnell in the 
shape of a resolution regretting his suffering from the 
unjust attacks made upon him in connection with the forged 
letters, a feeling just enough in itself, but it was languid, 
and the Government carried its own proposal, which was to 
affirm the verdict of the judges, by its usual majority. 
Since then the House of Commons has scarcely cared 
to assert itself in any way. Private members have 
allowed themselves to be counted out once or twice, 
and when not counted out have carried or lost com- 
paratively unimportant proposals, while the politicians 
haveapparently reserved their energies for the two measures 
of the Session, Mr Balfour’s Land Purchase Bill, and the 
Bill for the better collection of Tithes. Each of these Bills 
excites some feeling, but both will probably be passed, for 
Members are weary of mere obstruction, and when it comes 
to voting, the Government has a steady majority, which can 
always plead that the Union must be maintained, and 
which takes the courage out of opponents, who in their 
hearts know that they have no visible chance until the 
General Election comes round. As it happens, there are no 
side questions of any importance, for the parties are not 
divided about the strikes according to party lines, and the 
Radicals are, moreover, on that subject hampered by their 
old difficulty, that they cannot go against the workmen, 
yet cannot afford to forget that some of their most effective 
supporters are large employers of labour. Upon the other 
topic of public interest, the great changewhich has occurred 
in Germany, the British Parliament has nothing to say, 
and the House adjourns for a fortnight’s holiday without 
much sense, if any, that it is losing time. So tired, indeed, 
are Members of purposeless attendance, that the mere 
threat of postponing the holiday enabled Mr Smith on 
Tuesday to pass the votes in Supply necessary to fulfil 
certain important contracts with very little discussion 
though Mr Labouchere had threatened obstruction, and 
that the Budget was fixed with little demur for the 
unusually late date of 17th April. 

It is, of course, useless to predict the course of events 
when Parliament reassembles, but it may be worth while to 
study for a moment the cause of this apparent decay of 
political excitement. We believe it to be due in the main 
to this, that the majority of the people, including their 
representatives, do not at the moment greatly want any- 
thing. They are deeply divided about the question of 
Home Rule in Ireland, and perhaps about some Radical 
proposals, but they wish to vote upon them, and not, for 
the present, to discuss them any more. When the hour 
arrives they will be quite ready, and the poll will probably 
be a very heavy one, but till then they are a little weary of 
so much talking, and interested only in their business and 
personal affairs, or,in a certaindegree, in anything dramatic 
that happens on the Continent. The leaders are still inte- 
rested in the great questions, and would go on discussing 
them, if the people desired it, for another year or two, but 
the followers are not, evenif they have seats, and themajority 
of the people are inattentive. They leave little Bills to 
those whom they concern, and even as regards great Bills, 
think they will be threshed out enough by their representa- 
tives without their lending any active aid. Employment 
is plentiful—so plentiful that the winter has been almost 
free from agitations in the great cities, and wages are rising 
for nearly all men who earn less than thirty shillings a 
week. The majority, therefore, are content to wait, fodling 
entirely unprovoked by this Government, and not very 

desirous of any particular measure, not even Free Education. 

There can be no doubt that thedemand forthe school pennies 

irritates a numerous class, and for a little while its imme- 
| diate abolition was expected with a certain pleasure. When, 
\ 
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however, it was determined to wait, the country acquiesced, 


very much in the temper in which a well-off man acquiesces | 


in a small overcharge. ; 
angry, but bears it out of indifference, or feeling that he 


He is not pleased with it, and not } 


can remedy the grievance, if ever the matter become worth | 


an exertion, which just now it is too troublesome to make. | 


Failing any strong impulse from below, and disheartened by 
the absence of hope of obtaining a majority in the House, 
the average member of Opposition, however sincerely Glad- 
stonian in his politics, grows discouraged, and is inclined 
to let things drift a little until a better oppor- 
tunity arrives. It may arrive, of course, and usually 
does, but for the present it is 
note the difference between the sanguine feeling 
expressed by the minority during the recess, and their 
placid demeanour while Parliament is sitting. The truth is, 
they do not expect anything except some heated debate 
upon a couple of large measures, and they are not much 
excited about that, though they will vote diligently, the 
a except as to details, being settled, so to speak, before- 
rand. 

It is probable that the tranquillity of Parliament, though 
it is mainly due to the cause we have assigned, is favoured 
by accidentai circumstances. Mr Gladstone’s age, though 
it does not tell upon his occasional speeches, or impair the 
authority of his leadership, does tell upon the frequency 
of his speaking in the House, and his silence dimi- 
nishes the interest of any debate. The position, too, of 
Lord Salisbury has in quiet times much of the same effect. 
Everyone knows that he is the real as well as nominal head 
of the Government, and yet nobody can get at him so as to 
deliver effective blows. ‘The few effective Liberal debaters 
in the Upper House will not do it, and in the Lower 
House nobody can reach him except through one of the 
least penetrable “ buffers” in the world, Mr W. H. Smith. 
Nobody wants to attack Mr Smith, and nobody could do it 
effectively if they did, for he says as little as he can, he is 
perfectly reasonable, and nobody succeeds in putting him 
out of temper. Whatever is said to him, he goes on quietly 
transacting his business as business, rarely making any 
mistake, and never awakening any sort of tempest within 
the House. It is quite impossible to get any secrets out of 
him if he knows any, and he never in his life let drop an 
obiter dictum likely to create even a passing disturbance. 
His leadership, therefore, distinctly favours tranquillity, 
and by diminishing the acerbity of debate, diminishes also 


something of sts interest, and of the consequent atten- 
dance. 





——— 


THE TITHE BILL AND ITS CRITICS. 


Ir isa curious fact that, whereas last year’s Tithe Bill, which 
was an utterly bad one, met with very little criticism out- 
side Parliament, the measure now before the House of 
Commons, which is by far the best of any of the Bills of its 
kind introduced during the last four years, has excited more 
adverse attention in the country than any other measure of 
the Session. No doubt the explanation of this apparent 
anomaly is that certain zealousagitators for the disestablish- 
ment of the Church looked with silent satisfaction upon 
last year’s Bill, which would have added fuel to the flames 
of anti-tithe disturbance if it had been passed, while they 
regard with alarm a measure which would remove all excuse 
for riotous resistance to the legal recovery of the tithe rent- 
charge. At any rate, itisafact that the farmers were not stirred 
up to offer any opposition to a Bill which, while assuming that 
they would continue to pay tithes in most instances, woul 
have intensified the exasperation caused by the application 
of distraint for the recovery of arrears, and that they have 
been excited to protest against a measure which offers to 
relieve them from the direct payment of the rent-charge and 
to abolish distraint at the same time. After all, however, the 
attempts to rouse farmers to opposition to the Government 
Bill have not been very successful. At the meeting of 
the Central and Associated Chamber of Agricultuze on 
Tuesday, out of sixteen resolutions on the Bill 

by provincial Chambers, only two were adverse to it, the 
rest expressing general or partial approval of its provisions. 
The Central Chamber, moreover, after a lengthened dis- 
cussion, in the course of which all the objections to the 
Bill found expression, unanimously a resolution 
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approving of the main principles of the measure, though 
suggesting that it might be considerably improved in Com- 
mittee. As to the so-called meeting of the Farmers’ 
Alliance, at which the Bill was condemned, and of which a 
great deal has been made in and out of Parliament, it was 
not a properly-convened meeting of that comatose body 
at all, but merely one called in its name by the secretary, 
without consulting the president, at the instance of a few 
anti-tithe Kentish farmers, who were constrained to admit 
that their opposition to the Bill was mainly because it was 
calculated to put an end to the rowdyism of the Welsh 
tenants. Even the Tithe Question Association, formed 
ognney to oppose the Bill, has failed to obtain any con- 
siderable amount of support in the country, and its leader, 
Lord Brabourne, who is never happy unless he can make 
himself a thorn in the side of the party to which he 
unkindly attaches himself from time to time, made 
a sad exhibition of himself at a recent meeting. In the 
first place, he complained that the Bill did not propose that 
“the British farmer throughout the country should have his 
tax (meaning the tithe rent-charge) equalised and made 
fair,” and afterwards, when desiring to depreciate the value 
of compelling the landowners to pay the charges directly, 
he declared that “‘ the tax never had been upon the occupier 
really, because where the payment of the tax had been 
made by the tenant, it was always a matter considered in 
the rent.” How he would make a charge fair to a man 
who has never really paid it Lord Brabourne forgot to 
explain. 

But if the opposition to the Bill outside Parliament has 
been weak and illogical, it has been insincere as well to a 
great extent in the House of Commons. During the two 
nights’ debate on the second reading not a speech was made 
on the opposition side which could be said to weaken the 
effective arguments with which Sir Michael Hicks-Beach 
recommended the Bill to the House. It is true that Mr 
Picton hit upon what looks like a serious blot in the Bill 
when he pointed out that the receiver to be appointed to 
recover a County Court judgment for arrears of tithe rent- 
charge is defined as also the ‘manager,’ and contended 
that this person would be able to take the management of 
the farm on which the arrears were due out of the hands 
of the farmer. Weare informed on the best authority, 
however, that nothing of the kind is intended, and that 
if a verbal alteration is necessary to render this clear, 
it will be made. ‘The receiver is only to stand in the place 
of the landlord to receive the rents and profits of the land 
until the legal claim of the tithe-owner is met. Like 
nearly every other opponent of the Bill, Mr Picton stultified 
himself by mutually destructive arguments. In one breath 
he complained that the Bill did not reduce the burdens on 
farmers, and that it would fritter away the national 
inheritance by promoting redemption at a time of depres- 
sion. We will not do him the injustice of supposing that 
he desires tithes to be reduced in amount, Suse he 
seems to see clearly enough that any reduction in tithes 
would result in a corresponding increase of rent. But his 
real opposition to the Bill appears to be based on his 
objection to any measure which falls short of the dis- 
establishment and disendowment of the Church, and the 
distribution of the surplus funds for the relief of farmers and 
other local ratepayers. This, however, would involve the 
“frittering away of the national inheritance” very much 
more seriously than would the redemption clauses of the 
Bill, which, if carried, will probably be operative to a very 
small extent ; for it would necessitate the realisation of the 
capital value of tithes at a time of depression. Mr 
Evans, as well as Mr Picton, said that the Bill would 
not abolish distraint for tithes, although it positively 
declares that the process shall cease. Of course, the 
Bill does not abolish distraint for rent, and if the tenant 
refuses to pay the addition to his rent imposed in lieu of 
remitted tithe, he will be liable to be distrained on by his 
landlord, just as heis for any other portion of his rent. 
But the receiver will not, as Mr Evans to think he 
will, have any power of distraining for tithe mn-ahatan 
The Bill completely abolishes this power of distraining for 
ken @0 anh, aa as it could not do more in this direc- 
tion, it is absurd to make an impossibility a cause of com- 
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also for the costs of a County Court action, we are at a 
loss to imagine the slightest ground for that utterly 
incorrect statement. Certainly the landlord will not be 
entitled to add the costs of an action as well as the tithe to 
his rent. It was reserved, however, for Sir William Har- 
court to illustrate the climax of the inconsistency and 
insincerity which have characterised the opposition to the 
Tithe Bill generally. Admitting that last Session he 
promised to support any Bill which proposed to put the 
payment of the tithesupon the landlord, to abolish distress, 
and to obtain a reduction of tithes if the land required it, 
he declared that the measure before the House did not 
contain any of these provisions, or anything like them. In 
endeavouring to substantiate this reckless assertion, Sir 
William committed his common fault of holding the intelli- 
gence of his hearers too cheaply. The Bill, he had the effron- 
tery to declare, did not put the payment upon thelandowner 
instead of upon the tenant, because it authorised the 
former, where the tenant has contracted to pay the tithe 
rent-charge, to add the amount to the rent until the termi- 
nation of the contract. Then, what Sir William Harcourt 
asked the House to believe was, that the idea upon which 
he based his promise last year was that the landlords would 
be compelled to pay the whole of the amount, of tithes which 
their tenants had contracted to pay. He asked the House 
to believe this, but it may be taken for granted that not a 
single Member of the House did believe it. He proceeded 
to complain that a Bill which does completely abolish dis- 
traint for tithe fails to abolish distraint for rent. His 
third excuse for not supporting the Bill according to his 
promise hasa little pretence to validity. The Government 
have altered their method of reducing the amount of tithe 
where relief is supposed to be necessary, and the alteration 
is unquestionably unfavourable to the tithe-payer. The 
proposal last year, as it had been in one of Lord Salisbury’s 
earlier Bills, was to take the net profit of the land for the 
year for which tithe was due, and to reduce the latter by as 
much as it exceeded the former. The effect of this 
arrangement would have been the total remission of 
tithe when no rent or profit had been obtained on 
a year’s farming. But this would not have been fair 
to the tithe-owner, because a farm may return a profit 
of a thousand pounds in one year, and not a penny in the 
next year, and there is no reason why the tithe-payer should 
get off the payment of tithes in the unsuccessful year, while 
paying only the ordinary amouat in the year of large profits. 
Besides, as Sir Michael Hicks-Beach pointed out, collusion 
between landlord and tenant would be easy where land is 
let, and where it is farmed by the owner great difficulty 
would often be experienced in ascertaining the profit or loss 
of a single year. The “special rateable value” adopted 
by the Government as the standard for comparison with 
the amount of tithe seems to be about the best one avail- 
able. At any rate, the Bill does all that Sir William 
Harcourt stipulated for when he gave his promise of support, 
and his excuses for going back on that promise are mere 
subterfuges. 

It is amusing to notice how the objectors to the Bill 
answer each other. At the meeting of the Chambers of 
Agriculture, the most frequent complaint was that the 
Bill would not benefit tenant-farmers. Why should it? 
Since the commutation, the tithe rent-charge, apart from 
its fluctuations, has not been in reality a charge upon them, 
and all that the Bill pretends to do for them is to relieve 
them of the onus of paying a charge levied on their land- 
lords, for which they have previously had consideration in 
their rents. Incidentally, however, the Bill is likely to do 
them a great deal of good for a time, because where rents are 
higher than they should be in these bad times, the land- 
lords will not be able to add all the tithe to the rent. In 
the long run, however, matters will adjust themselves, and 
tenants will pay as much in rent alone as they would have 
paid in rent and tithe. It is a very extraordinary thing 
that the champions of tenant-farmers should demand a 
reduction in tithes just when the payment of the charge is 
about to be taken from them. But this is less inconsistent 
than the conduct of those who describe tithe as national 

perty, and in the same breath its reduction as a 
boom ta the farmers who will no longer pay it. It is true 
that as long as current contracts last the lower the tithe 
landlord will pay the smaller will be the addition 
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much hope, but with an idea that they might, as they some- 
times have done, presage some change in the party situa- 
tion. It was, however, perceived from the first moment 
that: Parliament met that there was no especial reason for 
exultation. The Queen’s Speech gave critics little oppor- 
tunity for serious debate, and the grand discussion on the 
Parnell Commission fell exceedingly flat. Members could 
scarcely bring themselves to attend while the speakers, 
principally lawyers, repeated their old arguments, the 
“scenes” were not exciting, and the alliance between 
the Conservatives and Liberal Unionists showed 
itself as strong as ever. A little feeling was manifested in 
favour of offering a kind of solatium to Mr Parnell in the | 
shape of a resolution regretting his suffering from the 
unjust attacks made upon him in connection with the forged 
letters, a feeling just enough in itself, but it was languid, 
and the Government carried its own proposal, which was to 
affirm the verdict of the judges, by its usual majority. | 
Since then the House of Commons has scarcely cared 
to assert itself in any way. Private members have | 
allowed themselves to be counted out once or twice, | 
and when not counted out have carried or lost com- 
paratively unimportant proposals, while the politicians 
haveapparently reserved their energies for the two measures 
of the Session, Mr Balfour’s Land Purchase Bill, and the 
Bill for the better collection of Tithes. Each of these Bills | 
excites some feeling, but both will probably be passed, for 
Members are weary of mere obstruction, and when it comes | 
to voting, the Government hasa steady majority, which can | 
always plead that the Union must be maintained, and 
which takes the courage out of opponents, who in their 
hearts know that they have no visible chance until the 
General Election comes round. As it happens, there are no 
side questions of any importance, for the parties are not 
divided about the strikes according to party lines, and the 
Radicals are, moreover, on that subject hampered by their 
old difficulty, that they cannot go against the workmen, 
yet cannot afford to forget that some of their most effective 
supporters are large employers of labour. Upon the other | 
topic of public interest, the great change which has occurred | 
in Germany, the British Parliament has nothing to say, | 
and the House adjourns for a fortnight’s holiday without | 
much sense, if any, that it is losing time. So tired, indeed, | 
are Members of purposeless attendance, that the mere 
threat of postponing the holiday enabled Mr Smith on | 
Tuesday to pass the votes in Supply necessary to fulfil | 
certain important contracts with very little discussion 
though Mr Labouchere had threatened obstruction, and | 
that the Budget was fixed with little demur for the 
unusually late date of 17th April. 

It is, of course, useless to predict the course of events 
when Parliament reassembles, but it may be worth while to 
study for a moment the cause of this apparent decay of | 
political excitement. We believe it to be due in the main | 
to this, that the majority of the people, including their | 
representatives, do not at the moment greatly want any- | 
thing. They are deeply divided about the question of 
Home Rule in Ireland, and perhaps about some Radical 
proposals, but they wish to vote upon them, and not, for 
the present, to discuss them any more. When the hour 
arrives they will be quite ready, and the poll will probably 
be a very heavy one, but till then they are a little weary of 
so much talking, and interested only in their business and 
personal affairs, or,in a certaindegree, in anything dramatic 
that happens on the Continent. The leaders are still inte- 
rested in the great questions, and would go on discussing 
them, if the people desired it, for another year or two, but 
the followers are not, evenif they have seats,and themajority 
of the people are inattentive. They leave little Bills to | 
those whom they concern, and even as regards great Bills, | 








think they will be threshed out enough by their representa- 
tives without their lending any active aid. Employment 
is plentiful—so plentiful that the winter has been almost 
free from agitations in the great cities, and wages are rising 
for nearly all men who earn less than thirty shillings a 
week. The majority, therefore, are content to wait, feeling 
entirely unprovoked by this Government, and not very 
desirous of any particular measure, not even Free Education. 
There can be no doubt that thedemand forthe school pennies 
irritates a numerous class, and for a little while its imme- 
diate abolition was expected with a certain pleasure. When, 
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however, it was determined to wait, the country acquiesced | 
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stonian in his politics, grows discouraged, and is inclined 
to let things drift a little until a better oppor- ff 
tunity arrives. It may arrive, of course, and usuall 
does, but for the present it is entertaining e | 
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note the difference between the sanguine feelin 
expressed by the minority during the recess, and their 
placid demeanour while Parliament is sittmmg. The truth ig 
they do not expect anything except some heated debate 
upon a couple of large measures, and they are not much 


| excited about that, though they will vote diligently, the 


result, except as to details, being settled, so to speak, before. 
hand. 

It is probable that the tranquillity of Parliament, though 
it is mainly due to the caus2ewe have assigned, is favoured 
by accidental circumstances. Mr Gladstone’s age, though 
it does not tell upon his occasional speeches, or impair the 
authority of his leadership, does tell upon the frequency 
of his speaking in the House, and his silence dimi- 
nishes the interest of any debate. The position, too, of 
Lord Salisbury has in quiet times much of the same effect, 
Everyone knows that he is the real as well as nominal head 
of the Government, and yet nobody ean get at him so as to 
deliver effective blows. ‘The few effective Liberal debaters 
in the Upper House will not do it, and in the Lower 
House nobody can reach him except through one of the 
least penetrable “‘ buffers” in the world, Mr W. H. Smith. 
Nobody wants to attack Mr Smith, and nobody could do it 
effectively if they did, for he says as little as he can, he is 
perfectly reasonable, and nobody succeeds in putting him 
out of temper. Whatever is said to him, he goes on quietly 
transacting his business as business, rarely making any 
mistake, and never awakening any sort of tempest within 
the House. It is quite impossible to get any secrets out of 
him if he knows any, and he never in his life let drop an 


obiter dictum likely to create even a passing disturbance, 


His leadership, therefore, distinctly favours tranquillity, 
and by diminishing the acerbity of debate, diminishes also 
something of sts interest, and of the consequent atten- 
dance. 





THE TITHE BILL AND ITS CRITICS. 


Ir isa curious fact that, whereas last year’s Tithe Bill, which 
was an utterly bad one, met with very little criticism out- 
side Parliament, the measure now before the House of 
Commons, which is by far the best of any of the Bills of its 
kind introduced during the last four years, has excited more 
adverse attention in the country than any other measure of 
the Session. No doubt the explanation of this apparent 
anomaly is that certain zealousagitators for the disestablish- 
ment of the Church looked with silent satisfaction upon 
last year’s Bill, which would have added fuel to the flames 
of anti-tithe disturbance if it had been passed, while they 
regard with alarm a measure which would remove all excuse 
for riotous resistance to the legal recovery of the tithe rent- 
charge. At any rate, itisafactthat the farmers werenot stirred 
up to offer any opposition to a Bill which, while assuming that 
they would continue to pay tithes in most instances, would |} | 
have intensified the exasperation caused by the application 
of distraint for the recovery of arrears, and that they have 
been excited to protest against a measure which offers to 
relieve them from the direct payment of the rent-charge and 
to abolish distraint at the same time. After all, however, the 
attempts to rouse farmers to opposition to the Government 
Bill have not been very successful. At the meeting of 
the Central and Associated Chamber of Agricultuze om 
Tuesday, out of sixteen resolutions on the Bill passe 
by provincial Chambers, only two were adverse to It, the 
rest expressing general or partial approval of its provisions. 
The Central Chamber, moreover, after a lengthened dis- 
cussion, in the course of which all the objections to the 
Bill found expression, unanimously passed a resolution 
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approving of the main principles of the measure, though 
suggesting that it might be considerably improved in Com- 
mittee. As to the so-called meeting of the Farmers’ 
Alliance, at which the Bill was condemned, and of which a 
t deal has been made in and out of Parliament, it was 
not a properly convened meeting of that comatose body 
at all, but merely one called in its name by the secretary, 
without consulting the president, at the instance of a few 
anti-tithe Kentish farmers, who were constrained to admit 
that their opposition to the Bill was mainly because it was 
calculated to put an end to the rowdyism of the Welsh 
tenants. Even the Tithe Question Association, formed 
expressly to oppose the Bill, has failed to obtain any con- | 















































siderable amount of support in the country, and its leader, 
Lord Brabourne, who is never happy unless he can make 
himself a thorn in the side of the party to which he 
unkindly attaches himself from time to time, made 
q sad exhibition of himself at a recent meeting. In the 
first place, he complained that the Bill did not propose that 
“the British farmer throughout the country should have his 
tax (meaning the tithe rent-charge) equalised and made 
fair,” and afterwards, when desiring to depreciate the value 
of compelling the landowners to pay the charges directly, 
he declared that “‘ the tax never had been upon the occupier 
really, because where the payment of the tax had been 
made by the tenant, it was always a matter considered in 
the rent.” How he would make a charge fair to a man 
who has never really paid it Lord Brabourne forgot to 
explain. 

But if the opposition to the Bill outside Parliament has 
been weak and illogical, it has been insincere as well to a 

at extent in the House of Commons. During the two 
nights’ debate on the second reading not a speech was made 
on the opposition side which could be said to weaken the 
effective arguments with which Sir Michael Hicks-Beach 
recommended the Billto the House. It is true that Mr 
Picton hit upon what looks like a serious blot in the Bill 
when he pointed out that the receiver to be appointed to 
recover a County Court judgment for arrears of tithe rent- 
charge is defined as also the “ manager,’ and contended 
that this person would be able to take the management of 
the farm on which the arrears were due out of the hands 
of the farmer. Weare informed on the best authority, 
however, that nothing of the kind is intended, and that 
ifa verbal alteration is necessary to render this clear, 
it will be made. ‘The receiver is only to stand in the place 
of the landlord to receive the rents and profits of the land 
until the legal claim of the tithe-owner is met. Like 
nearly every other opponent of the Bill, Mr Picton stultitied 
himself by mutually destructive arguments. In one breath 
he complained that the Bill did not reduce the burdens on 
farmers, and that it would fritter away the national 
inheritance by promoting redemption at a time of depres- 
sion. We will not do him the injustice of supposing that 
he desires tithes to be reduced in amount, because he 
seems to see clearly enough that any reduction in tithes 
would result in a corresponding increase of rent. But his 
real opposition to the Bill appears to be based on his 
objection to any measure which falls short of the dis- 
establishment and disendowment of the Church, and the 
distribution of the surplus funds for the relief of farmers and 
other local ratepayers. This, however, would involve the 
“frittering away of the national inheritance” very much 
more seriously than would the redemption clauses of the 
Bill, which, if carried, will probably be operative to a very 
small extent ; for it would necessitate the realisation of the 
capital value of tithes at a time of depression. Mr 
Evans, as well as Mr Picton, said that the Bill would 
not abolish distraint for tithes, although it positively 
declares that the process shall cease. Of course, the 
Bill does not abolish distraint for rent, and if the tenant 
refuses to pay the addition to his rent imposed in lieu of 
remitted tithe, he will be liable to be distrained on by his 
andlord, just as heis for any other portion of his rent. 
But the receiver will not, as Mr Evans appears to think he 
will, have any power of distraining for tithe rent-charge. 
he Bill completely abolishes this power of distraining for 
tit €s, as such, and as it could not do more in this direc- 
tion, it is absurd to make an impossibility a cause of com- 
Plaint. With respect to Mr G. 0. Morgan’s assertion that 
the occupier would become liable not only for the tithe, but 
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also for the costs of a County Court action, we are at a 
loss to imagine the slightest ground for that utterly 
incorrect. statement. Certainly the landlord will not be 
entitled to add the costs of an action as well as the tithe to 
his rent. It was reserved, however, for Sir William Har- 
court to illustrate the climax of the inconsistency and 
insincerity which have characterised the opposition tu the 
Tithe Bill generally. Admitting that last Session he 
promised to support any Bill which proposed to put the 
payment of the tithesupon the landlord, to abolish distress, 
and to obtain a reduction of tithes if the land required it, 
he declared that the measure before the House did not 
contain any of these provisions, or anything like them. In 
endeavouring to substantiate tlis reckless assertion, Sir 
William committed his common fault of holding the intelli- 
gence of his hearers too cheaply. The Bill, he had the effron- 
tery to declare, did not put the paymentupon thelandowner 
instead of upon the tenant, because it authorised the 
former, where the tenant has contracted to pay the tithe 
rent-charge, to add the amount to the rent until the termi- 
nation of the contract. ‘Then, what Sir William Harcourt 
asked the House to believe was, that the idea upon which 
he based his promise last year was that the landlords would 
be compelled to pay the whole of the amount of tithes which 
their tenants had contracted to pay. He asked the House 
to believe this, but it may be taken for granted that not a 
single Member of the House did believe it. He proceeded 
to complain that a Bill which does completely abolish dis- 
traint for tithe fails to abolish distraint for rent. His 
third excuse for not supporting the Bill according to his 
promise has a little pretence to validity. The Government 
have altered their method of reducing the amount of tithe 
where relief is supposed to be necessary, and the alteration 
is unquestionably unfavourable to the tithe-payer. The 
proposal last year, as it had been in one of Lord Salisbury’s 
earlier Bills, was to take the net profit of the land for the 
year for which tithe was due, and to reduce the latter by as 
much as it exceeded the former. The effect of this 
arrangement would have been the total remission of 
tithe when no rent or profit had been obtained on 
a year’s farming. But this would not have been fair 
to the tithe-owner, because a farm may return a profit 
of a thousand pounds in one year, and not a penny in the 
next year, and there is no reason why the tithe-payer should 
get off the payment of tithes in the unsuccessful year, while 
paying only the ordinary amount in the year of large profits. 
Besides, as Sir Michael Hicks-Beach pointed out, collusion 
between landlord and tenant would be easy where land is 
let, and where it is farmed by the owner great difficulty 
would often be experienced in ascertaining the profit or loss 
ofa single year. The “special rateable value ’’ adopted 
by the Government as the standard for comparison with 
the amount of tithe seems to be about the best one avail- 
able. At any rate, the Bill does all that Sir William 
Harcourt stipulated for when he gave his promise of support, 
and his excuses for going back on that promise are mere 
subterfuges. 

It is amusing to notice how the objectors to the Bill 
answer each other. At the meeting of the Chambers of 
Agriculture, the most frequent complaint was that the 
Bill would not benefit tenant-farmers. Why should it ? 
Since the commutation, the tithe rent-charge, apart from 
its fluctuations, has not been in reality a charge upon them, 
and all that the Bill pretends to do for them is to relieve 
them of the onus of paying a charge levied on their land- 
lords, for which they have previously had consideration in 
their rents. Incidentally, however, the Bill is likely to do 
them a great deal of good for a time, because where rents are 
higher than they should be in these bad times, the land- 
lords will not be able to add all the tithe to the rent. In 
the long run, however, matters will adjust themselves, and 
tenants will pay as much in rent alone as they would have 
paid in rent and tithe. It is a very extraordinary thing 
that the champions of tenant-farmers should demand a 
reduction in tithes just when the payment of the charge is 
about to be taken from them. But this is less inconsistent 
than the conduct of those who describe tithe as national 
property, and in the same breath demand its reduction as a 
boon to the farmers who will no longer pay it. It is true 
that as long as current contracts last the lower the tithe 
that the landlord will pay the smaller will be the addition 
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few years, after which the tithe-free land will let at its | 


market value, independently of the amount of tithe rent- | and a half of the probate duty, which, after be; 
I J p y ’ ein 


charge upon it. Even with respect to redemption we find 
the opponents of the Bill as much at sixes and sevens | 
as they are in reference to the other questions involved, 
for while one man complains that the terms of 
redemption are not fixed at a low rate, another objects 
to the compulsory redemption of even tithes of less 
than twenty shillings, on the ground that if tithes be taken 
off land fresh burdens are certain to be imposed upon it. 
There is one point in connection with redemption which is | 
of considerable importance. Tithe was originally a local 
gift of property locally applied, and as far as it is Church 
property, it is still local. Objection has been raised to the 
scheme of redemption, because it would place the capital 
value of the rent-charge in the hands of the Ecclesiastical | 
Commissioners ; but as the authorities are bound to pay 
the annual interest in each case to the parochial incumbent 
who now receives the tithe, we cannot see that there is 
any danger of disturbing the local allocation of the funds. 
Besides, unless we are greatly mistaken, the redemption pro- 
visions of the Bill, apart from those relating to tithes under 
twenty shillings, and those on building estates sold for 
division, will be almost entirely inoperative, and pending | 
the ultimate settlement of the question, we are by no means 
anxious to see redemption greatly facilitated. Again, we | 
must point out the inconsistency of those persons who, | 
while insisting upon the local character of the Church tithe 
property, ask either for a revaluation or for easy terms of 
redemption, seeing that it is precisely where that property 
is most valuable that revaluation or easy redemption would 
make the greatest inroads. 

There are two other objections to the Bill which we have 
not yet noticed. One is, that the reduction of five 
per cent. is proposed in one of Lord Salisbury’s Bil’s to be 
allowed to landlords as a set-off to the diminution in the | 
cost of collecting tithes to be incurred by the tithe-owners, | 
and the increased security which they will enjoy. No doubt 
the landowners are the only persons who are likely to be sub- 
jected to loss by the Bill, and a little generosity towards 
them would not be generally objected to; but it is to be 
borne in mind that this measure would never have been 
needed if they had not shifted the immediate payment of 
the tithe rent-charge on to their tenants, and that there is | 
no obligation to reward them when compelling them to take 
up responsibilities distinctly put upon them by the Commu- 
tation Act of 1836. The remaining objection is that the 
method of collecting the Corn Returns is not touched by 
the Bill. here is something to be said for the limitation 
of returns to first sales, as the conditions of the grain trade 
have been materially altered since the Commutation Act was 
passed, resales, with profits and rail freights added to first | 
prices, being more general and more often repeated now than 
they were then. But we doubt whether the game would be 
worth the candle, and we cannot regret that the Bill has not 
been loaded with this contentious question. On the whole, 
it seems to us that the Bill has stood the fire of csiticism, to 
which it has been subjected, remarkably well, and that if it 
should be materially altered in committee, the changes are 
more likely to be for the worse than for the better. 











THE FORTHCOMING BUDGET. 
THe past fiscal year has closed with a surplus of about 
£3,250,000. This is not quite evident from the face of the 
‘Treasury statement issued this week, but it can easily be 
deduced from it. First as to the revenue, the actual 
Exchequer receipts for the year compare with the estimate 
thus :— 
REVENUE, 1889-90. 
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to the tenant’s rent ; but this will be the case only for a | 


| in the revenue of the year was 


| placed by Mr Goschen. 


| propose it is impossible to say. 


Compared | 


Actual with 
Receipt. 
£ 
... 20,424,000 
... 24,160,000 
. 13,060,000 
.». 98,000,000 
. 12,770,000 
9,450,000 
2,320,000 
4,120,000 


.»» 89,304,000 


Estimate. 
5 £ 
374,000 
1,290,000 
480,000 
40,000 


£ 
20.050,000 
22,870,000 
Stamps 12,580,000 
Land tax and house duty 2,960,000 
Property and income tax 12,550,000 
Post-Oftice 9,350,000 
Telegraph service 2,230,000 
Miscellaneous............... 3,560,000 


86,150,000 


Customs 


100,000 
90,000 


Estimate, | already been shown, to £89,304,000, 


| 


220,000 | 
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The receipts for the year, it may be mentioned in 


: ath. : Pea ; Assi 
are exclusive of £5,185,000, consisting of the lice —— 


nee duties 
g collected 
al taxation 
rred, the total 
0 £94,490,000, as 
The total growth 
thus no less than £4673 000 
while the new taxes imposed in April last were estimated 
to produce no more than £1,100,000. They probably hay 

yielded rather more than the estimate, but allowing for this 
additional taxation, it would appear that the sources of 
revenue common to both years must have produced between 
£3,900,000 and £3,500,000 more in 1889-90 than they did 
in 1888-9 ; and we must go back for many years before we 
find a parallel to suck pronounced elasticity. 

While the revenue has so greatly exceeded the Budget 
estimate, the expenditure has fallen a good deal short of 
the estimated amount. In the original estimate the year’s 
expenditure was placed at £85,967,000, but by a number 
of supplementary estimates the total was raised to near} 
486,700,000. Now, however, that the accounts are closed 
it appears that the supplementary votes have been largely 
offset by economies under other heads, and the total 
outlay does not much exceed the sum at which it was first 
No perfectly exact statement ig 
yet available, but so far as can be made out from the 
quarterly returns, the expenditure forthe year has amounted 


by the Treasury, were transferred to the loc 
account. Including the sums thus transfe 
receipts during the past year amounted to £ 
compared with £89,873,000 in 1888-9. 


| to £86,050,000, made up thus :— 


£ 

25,000.000 
1,870,000 
57,751,000 
1,429,000 
86,050,000 
Deducting this expenditure from the realised revenue, 
there remains, as we have said, a surplus of about 3} 
millions, the figures being :— 

YEAR 1889-90. 


Fixed debt charge 

Other Consolidated Fund charge’............ 
Supply Service 

Naval Defence Fund 


£ 
89,304,000 
86,050,000 


3,254,000 
And on the basis of existing taxation Mr Goschen may 


Revenue 
Expenditure 


Surplus 


| estimate for a very similar surplus for the current year. 


he amount of the expenditure to be included in the Budget 
has now been pretty well determined. There cannot be very 
much variation in the Consolidated Fund charges, and the 
estimates for the Supply Services have already been sub- 
mitted to Parliament. ‘The only indeterminate factor in 
the calculation is the amount which the Government may 
propose to set aside out of this year’s revenue towards the 
4 millions it has been decided to spend on enlarging and 
improving the existing barrack accommodation. ‘That 
expenditure is not to be included in the ordinary estimates, 
but provision for some portion of it must be made out of 
this year’s income. Exactly what the Government will 
Suppose, however, that the 
charge against this year in connection with the Barrack 
Fund amounts to £500,000. On that assumption the year’s 
expenditure may be estimated at £87,110,000 made up 
thus :-— 
EstTIMATED EXPENDITURE, 1890-91. 


Consolidated Fund charges 
Supply Services 

Naval Defence Fund 
Barracks Fund 


87,110,000 
Such being the probable expenditure, we have next to 


Increaseas | consider what would be a fair estimate of the revenue for 


the year. ‘The income of the past year amounted, as has 
and that of the 
current year must considerably exceed that total. There 
are, it is true, certain heads of receipt which are more likely 
to show a diminution than an increase. Stamps, for 
instance, cannot reasonably be expected to maintain a rate 
of growth which has been due in no small degree to the 
exceptional activity of company promoters and of Stock 
Exchange speculation. The most that can be hoped for 1s 
that their yield will keep up to its present amount. This 


3,154,000 ‘year, too, will miss the large profit realised during the 
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st twelve months on the coinage of silver, which was | all. The recommendations of the Conference are, in fact, 
the main cause of the increase in the “miscellaneous” | confined to matters within the scope of legislation, intended 
receipts. On the other hand, however, a further expansion | primarily to protect the health of the community. No 
of the Customs and excise revenues may be confidently | doubt, within these comparatively narrow limits the Powers 
reckoned upon, even if trade does not continue to improve, | stand committed to several abstract opinions of considerable 
as it most likely will do, because all past experience goes | importance, but the labour question, as it affects the 
to show, that when once the expenditure of the people upon | majority of the workers, remains absolutely untouched. If 
dutiable articles receives an impetus from better trade and | every clause of the document signed by the delegates were 
higher wages, it continues to expand for some time after | to become law to-morrow, how to relieve the labourer from 
the original cause has ceased to operate. It is to be | the weight of international competition would be as far 
remembered, too, that during the past quarter the Customs | from solution as ever. 
revenue has been diminished by the fact that dealers in tea Judged, however, as an advance in the direction of 
have been curtailing their clearances as much as ever they | sanitary reform, it must be admitted that the Conference 
could on the chance that some portion of Mr Goschen’s | has done good work. If the people of the various countries 
surplus may be applied to a reduction of the tea duty. | represented at Berlin are in earnest, they can easily insist 
Thus some portion of revenue which would under ordinary | upon their Governments at once adopting the proposed regu- 
circumstances have been collected last year has been, as it | lations in regard to the employment of women and young 
were, projected into this year. From the income-tax, also, | children. Of these the most important are those connected 
a larger return—say, about half a million more—may safely | with mines. The delegates recommend that underground 
be estimated for ; and the Post-Office and T'elegraphs may | labour shall be altogether forbidden for women, and for 
be depended upon to show a further growth of revenue. | children under 14 in Northern, and under 12 in Southern 
Qn the whole, therefore, Mr Goschen would be justified in | countries. Next follow the expression of a desire that by 
expecting existing taxes to produce about £1,000,000 more | law or by agreements between employer and employed the 
this year than they did last, and on the basis of exist- | duration of shifts shall be restricted in mines where the work 
ing taxation this years revenue may be estimated at | is specially injurious to health, and a vague and colourless 
£90,300,000. Deduct from this an estimated expenditure | “ pious opinion” in favour of arbitration in the case of 
of £87,110,000, and we are left with a prospective surplus | strikes. In regard to Sunday labour, the Conference would 
of about £3,200,000. not go further than to declare that women, children, and 

What will Mr Goschen do with it? That is the question | youths should be insured one day’s rest in the week, and 
everyone is asking, but in regard to which there is little to | that this day should be Sunday, and further, that “ all 
be gained by speculating. One thing is quite certain : he | industrial workmen ” should be secured a holiday also on 
intends to deal with the silver duty in accordance with the | Sunday. As to the exclusion of young children from 
promise made last year. He may be disposed, also, to | industrial work, the Conference suggests that those under 
abolish the import duty on dried fruits, and we think he | 12 in Northern, and under 10 in Southern countries should 
ought to do away with the 3d_per cent. duty upon certain | be forbidden all such occupations, without exception. And 
classes of marine insurance policies, substituting for it the | even within “ the permissible limit,” they recommend that 
penny stamp, which is considered sufficient for all other | the requirements of elementary education should first have 
kinds of insurance. ‘There is, as we have said, some | been fulfilled, and that children over 12 and under 14 
expectation that he will reduce the duty on tea. It | should not work at night or on Sunday, nor for more than 
may be doubted, however, whether that would be wise, | six hours a day, nor, again, at unhealthy trades. Further, 
for the Government have committed themselves to the | special protection is recommended in the case of youths 
policy of free education up to a certain standard, and when | between 14 and 18, and of women, both married and 
they have in view an ultimate large expenditure on this | unmarried. Of the specific proposals in regard to female 
account from which the working classes will derive most of | labour, the most important are those which forbid women 
the benefit they would hardly be justified in dispensing | to work at night, on Sundays, or for more than eleven 
with any considerable portion of the few taxes that the | hours a day, and which declare that no mother shall return 
masses pay, and which once remitted could not again be | to work till four weeks after her confinement. Finally, and 
imposed without unsettling business, and under the pressure | as a necessary corollary to their previous recommenda- 
of urgent necessity. A reduction or re-adjustment of the | tions, the delegates declare that a staff of Government 
income-tax, an impost that can be moved up or down with | inspectors should be appointed, with power to see that all 
comparative freedom, would be better. Our own opinion, | regulations made by law are properly carried out. 
however, is that Mr Goschen will not be content simply to} ‘The first question which Englishmen will ask in regard 
use his surplus for the remission or reduction of a few taxes. | to the proposals of the Conference is, “Supposing this 
He is a most resourceful financier, and we expect to see him | country decides to adopt the recommendations, what 
making use of his present opportunity to effect reforms in | legislative action will Parliament be called upon to take ?” 
the general scheme of taxation, which will not only reduce | Speaking broadly, very little alteration in our present law 
its burden, but also alter its incidence. would be required, since the Factory Acts already cover 


nearly the whole ground. There are, however, one or two 


points which would require an Act of Parliament. For 
THE LABOUR CONFERENCE. instance, the protection proposed to be afforded to 


Last Saturday the Berlin Labour Conference completed its children is somewhat more complete than that which 
deliberations, and was dismissed with the official benedic- | exists at present in England, while we do _ not 
tions usual on such occasions. It was characteristic of the | possess the very proper prohibition upon a mother’s 
régime of the young autocrat who called the Conference | returning *o work before a month has elapsed since 
into existence, that its sittings only lasted a fortnight, and | her confinement. The plans for applying an educa- 
that in that short space of time it was expected to cover | tional test in the case of young children would also require 
the whole ground of industrial production, and to present | special legislative endorsement ; but since our delegates 
a series of cut and dried answers to the complicated ques- | refused to give in their adhesion to the scheme, no question 
tions which were addressed to it. ‘The most noticeable | as to its adoption is likely to arise. The English system 
fact about the actual conclusions arrived at by the Confer- | of “ half-timers,” that is, of children whose education goes 
ence is their strictly limited scope. If we consider them in hand-in-hand with industrial employment, appears to work 
connection with the language of the original Imperial | satisfactorily, and it would, theretore, be unwise to make 

escripts directing the Chancellor and the Minister of | any alteration. The work actually performed by the Con- 

ommerce to issue invitations to the European Powers, we | ference confirms the opinion which we expressed when the 
shall see that the far-reaching, if somewhat vague, pro- Emperor’s Rescript was originally published. We then 
posals then made ultimately assumed very much smaller | pointed out that philanthropic rhetoric, however sincere its 
Proportions. 'I'o begin with, the question of the limitation of | mspiration, could not possibly alter the hard facts of 
the hours of adult male labour was entirely withdrawn | economic science, and that the moment the delegates 
from view, and therefore the grand contention of Socialism, | attempted to deal with the problem of how to mitigate the 
that the State has a right to restrict the individual action fury of industrial competition, they would discover that to 
| of the full citizen, was never brought under discussion at ! do so was the very last thing they really wanted. ‘The 
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|truth that underlay this 


fall, but the outcome of ordinary common sense, 
lseems very soon to have struck both the con- 
| . . ‘ . . . i 

'vener of the Conference and the Powers to whom 


|his invitations were addressed, and accordingly, when 
| the Conference met, instead of attempting to put all nations 


‘involving a denial of the whole Protectionist theory—it 
| took up the much less ambitious task of protecting women 
}and young children from overwork. That this was a work 
| well worth doing we do not deny for a moment, nor do we 
| see any reason to doubt that good to the cause of humanity 
‘is likely to come from the meeting of the Conference. All 
| we wish to point out is, that instead of inaugurating, as we 
hoped, an international labour movement, which would cut 
‘the ground from under the feet of the Socialists and 
Anarchists, the German Emperor has only managed to do 
something far less ambitious—that is, to suggest that the 


| factory legislation. 





| MOVEMENTS IN THE PRICES OF COMMODITIES. 
Tu development of trade during the first quarter of this 
' year has fallen much short of the expectations which have 
been generally entertained. This, no doubt, has, in a 


| great measure been due to the high Bank rate which it was 
of the | 


necessary to maintain during the greater part 
| quarter, and to the unsettled condition of affairs in con- 
j nection with the strikes and labour difficulties which have 
Nevertheless, it is true that 
activity has prevailed in several directions. 
‘the first twelve weeks of the year the aggregate total of 
the goods trafiic receipts of the thirty-nine British com- 
panies which publish statements showing these receipts, 
and than which there is not better indication of the volume 
of business, was £9,300,000 as against £8,960,500 last 
year, an increase of £339,500 or 3°8 per cent. Our export 
trade also, as given in the Board of Trade returns for the 
first two months of the quarter, shows an increase of 5°2 
| per cent: though in this connection it should be pointed 
| out that the Board of Trade returns cannot be taken as an 
indication of the state of trade at the time of their publi- 
| cation, so much as a reflection of the recent state of trade - 


| prevailed. considerable 


Thus, during 


for the returns, of course, deal with transactions which | 


The effect 
of a dull season or of a brisk season may continue to be 
shewn in the Board of Trade returns some time after that 
Turning to another index of the 


| occur sometime anterior to their publication. 


season has ceased. 


present condition of trade, the Bankers’ Clearing House | 
returns, we find that the total for the first twelve weeks of 
the year shows a slight falling-off as compared with last | 


as ; 
year. ‘This decrease, however, is much more than 
accounted for by the stagnation of business on the Stock 
Exchange, as the following figures show :— 


First Quarter First Quarter 


| wpon an equality in the race for wealth—action necessarily | 


‘Powers of Europe should adopt a reasonable system of 


statement, which was, after | by week in a number of leading commodities, 





1890. 1889. 
£ £ 
Total bankers’ clearing ......... 1,978,163,000 1,992,567,000 
Deduct clearing on Stock Ex- 
change and Consol pay-days 373,102,000 395,174,000 | 
Total clearing on ordinary days 1,605,061,000 1,597,393,000 


It is seen that if we leave the clearings on 
Exchange and Consol Pay-days out of account, the clearing 
of the quarter actually shows an increase. ‘his increase 
would be greater still were it not for the falling-off in the 
number of new companies, with their attendant number of 
application and allotment payments, which have been 


Stock | 


launched upon the market this quarter as compared with | 
the first quarter of last year, and this falling-off is by no | 


means an unhealthy sign. But if we turn to the course of 


. ..s ° > | 
the prices of commodities during the quarter we find that | 


there has been an almost general reduction. From the 


tables which we give below, showing the movements week 





| quotations naturally show the effects 
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: - ; : it will 
seen that this reduction is especially noticeable in the — 


of the metals. Scotch Pig Iron is about 22 


per cent. lowe 
. . . ‘ . r 
than at the beginning of the year, Cleveland Bars 124 per 
cent. lower, and steel rails about 11 per cent, lower 


Copper, tin, and lead each show a considerable decline, The 
price of cual is now about 25 per cent. higher th 


ol ¢ an it wag 
at this time last year, and the course 


of the quarter's 


| of the strike, 
Amongst materials for textile manufacture raw cotton has 


improved in price since the beginning of the year, but 
yarn, after being higher, is about the same. Colonial woo] 
has gone rather lower. A feature in this department is the 
heavy fall in Manilahemp. ‘There is nothing which calls 
for special attention amongst the prices of articles of food 
and drink as far as the movements of the quarter are con. 
cerned, but it will be noticed that wheat is considerably 
cheaper now than it was at the end of the first quarter of 
1889, whilst barley and oats are much higher. In Colonial 
and foreign produce, tea and coffee stand at about the 
same quotation as at the beginning of the quarter, though 
the latter commodity showed considerable advance at one 
time, and is at a higher point than this time last year. A 
feature, too, has been the steady growth in the price of 
sugar. 

The following figures give the movements of the quarter 
in detail :-— 

I.—MINERALS. 

















IRON. Coats. | Coprer. | TIN. Leap, | Salt 

PETRE. 

es . Cleve- ¥4 Best tT i Eng: 
ree | Geen ioe pice! | Wallsend Chill | ‘Straits. nee lish Re- 
ears “b° Bars. ‘alls. | London. oo 8 | fined, 
per ton per ton per ton per ton.) per ton. | per ton. | per ton.|per ewt 

990. £ sdi ts deans d €sd é&é€sdesdgsa@ 
Jan. 4133 4 74°58 007 0 0 22 0 5015 0 9710 0/14 6 3119 
11332480070 0 2 0 5012 6 95 7 614 5 0119 
1813 111:;8 007 00 2 6 | 4917 6 94 3 91'1315 01 19 
2219 758 0070 0 a 48 12 6 9317 613 5 C119 
Feb. 1212 0'!8 006015 0 18 O 4817 6 9417 61218 9119 
81212 0|717 6615 0} 18 O | 4812 6 9210 0 1217 6119 
15212 74.717 6612 6 18 O 4717 6 91 5 0) 1213 9119 
22/212 8|717 6611 9 17 6 40617 6 8818 9113 2 611 9 

| Mar. 1/212 14,715 0.610 O| 17 6 4617 6 8915 9 1210 011 9 
8210 44,715 0610 0, 20 0 4617 6 90 5 0.1210 O01 1 9 
15'211114 7 5 06 $3 9 21 O 47 8 9 9010 0| 12 7 6119 
221211 741'7 006 3 9 21 O | 48 5 0:90 3 9112 7 6119 
2ga29113 7006 5 9 2 0 | 4810 0 9010 C 1213 9119 
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IL—MATERIALS FOR TEXTILE MANUFACTURE. 
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| Corron. Woo.. SILK. FLAX. 
Week : a z 
- Raw— | Yarn—j| South NSW’les ,__.; Peters- | 
Ended | yiddlg.'40 Mule| Down | Un- Cossim-| “purg | Manila.| — 
Upland.| Twist. | Hogs. | washed.) ""“*" | 12-head. | Marks 
_— per lb. | per lb per lb | perlb per Ib. per ton. per ton.) por ton 
1890. | d d sd sd s d i - £s| &€6 
Jan. 4 ..... g 9 1 0 | 0103} 1410) 23 0} 51 0] 1610 
ll. ne) 1 0 | 0103} 1410) 23 0| 51 0} 1610 
Oia bia | 9 10 | 0103| 1410, 23 0) 50 0} 1610 
oo. brs 94 1 0 | 0103} 1410; 23 0} 49 6] 1610 
| | 
Feb. 1.1 6% | 9% 10 | 0 93] 1410] 23 0| 48 0| 16 10 
pea 6 9} 10} 0 93} 1410; 23 0! 48 0| 161¢ 
15 614 9} 10 | 0 93] 1410| 23 0} 49 0| 1610 
22 6:5 9} 10] 0 93} 1410] 23 0! 44 0] 1610 
Mar. 1 ...... lg 945 101] 0 93] 1410!) 23 0) 4610} 1610 
8 brs 9,4, 10]! 0 93] 1410} 23 0) 42 6] 1610 
Tee 64 | 9 10 | O 93] 1410; 23 0, 39 0} 1610 
22 . brs 9 10] 0 93} 1410, 23 0) 3 6} 1610 
29 é, | 9 10 | 0 93] 1410| 23 0 % 6| 1610 
{1l.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
ie a ee Bee eee en 
} SvGAR. TRA. | Corre. | Ous. TALLOow. [xpIGo 
Week paced ~ - —— 
Ended. | Manila, , West Congou. Ceylon, | p, tt | Con- 
Low | India |- - Plantatn. enna — Town. | sum- 
| Brown. | Refiny. Com’n.;Good. low mid, |" [Ppa ing. 
per cwt. ‘pr cwt. per Ib- per lb | per owt. per gal. per tun |per cwt.|per lb 
1890. | s d sd|i dtisdz£sad4qd4iesdesdaed 
Jan. 4) 8 9 112 3} 4 |1 2/418 O| 6} |37 5 O}1 7 01420 
ll] 89/12 3} 4 |1 2/418 O| 6/38 5 011 7 0410 
18 89/12 0} 4 |1 2}419 0| 6; 40 0 01 5 6410 
2; 8 6/12 0] 4 |1 2/419 0| 5g 141 0 O}1 4 9410 
| | | | 
Feb. 1] 8 6/12 0| 4 11 2/419 0| 53 41 0 01 4 9410 
8 86/112 3 4 |1 2/419 6 5; 143 0 011 4 9 410 
15 8 6/12 6] 4 11 2/419 6| 54143 5 01 4 9410 
22 00/112 6) 4 {12/5 00] S$ 435 01 4 9410 
| 
|Mar. 11 001/129} 4 /1 2/500] 5a 43501 4 9410 
8 60 0. 1398 9) 8 11 216 60 b; 43 0 01 4 9410 
155 9 %/12 9] 4 112/500) §3 43 5 01 5 O41 
22 99/12 9| 4 |1 2/419 0 big 43 5 O11 5 6 4M 
2) 100/12 9| 4 |1 2/418 0| 5% 42 5 O|1 5 4 
| { | | } ' , 
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IV.—FOOD PRODUCTS. 
— pam) TTE AVERAGES | | 
{ CAN AZETTE AVERAGES. | p, | Sa Be 
Iwsat (English Grain.) | Fiour.| BEEP. - TTON Roraaen RICE. 
Weel | Town | | | | | 
as we : Made | Infe- | Prime! ,, . Good | Ran- 
| shed. | Wheat. Barley.| Oats. |House-| rior. Small, | Prime. English.| goon 
| | | holds. | | 








—-—_| 


Ee qr./per qr. per q 








r.'\per qr.:280 Ibs.! 8 Ibs. 








8 Ibs. | 





Slbs. ‘per ton.|p.cwt 
esd#sdts dt sd# sdis dis djs dj#s dis d 
10 140110 0110 5018 31862814 3/6013 0070 
m1 14 0110 1111 5018 41 8 624 4 8] 6 4/215 67 0 
18114 0110 2112 3018 41 8 62 4/410| 6 6 217 9:7 O 
s9114 0110 1112 2018 71 8 6 2 4/410} 6 6 217 917 0 
ye. 1/114 0110 1112 2018 71 8 6 2 4/4 9] 610 | 216 6 6105 
"gn 13 01 9 911110018 71 8 6 2 4 410| 6 8/215 3 6 10} 
15114 0] 9 8111 8018 71 8 6 24/410! 6 8 214 0 610, 
mi 14 0; 9 911110018 71 8 6 2 4/410! 6 8 | 212 6 6 103 
yor.1114 01 91011011018 81 8 6 2 4/410| 610/210 0611 
8114 01 911110 9018 61 8 6 2 4°410| 7 6/2 2 O 61k} 
15114 01 911110 8018 61 8 6 2 4/410| 7 2 215 7 6 11} 
9114 01 9 8110 4018 71 8 6 2 4\410} 6010 |2 5 6 6 104 
99114 01 9 91 910018 01 8 6 2 4/410! 7 0 216106 9 


~ Below is a comparison of the prices of some of the lead- 
ing commodities at the end of the first quarters of 1890, 
1889, and 1888 :— 


Prices END oF Frrst QUARTER. 


Se ee. lO Ur elC 


1890. 1889. 1888. 

Scotch pig irON .......ceeeeeee eeeee GOUE. i icises AON Sena 38/9 
ere ees TES: ivceann SM eases 75/ 
Coals—Best Wallsend ............ a.  --sapaen BOE). assuss 16/9 
MIND. csssurnnssernssesnces £484 ...... £418 ...... £804 
URS MEPRIES....000cssceccscccccesssene SE. cicass SIAL in ccces £1662 
BaPO—EEDGIIAN  ...cc00.-cccscesseees SI sce. SIGE: acces £14, 
i E seiniiacscssin 9/9 oss, 30/5... 30/3 
bey | a nina 29/10 ...... OE cnn 29/7 
cc ccsesess 6... oe 15/11 
em INEPION 50005560525. ccecccseesss Bi’. sasss ee es 2/3 

Se ent renee 05) DIOP vccka 4/ 
MIE —ETAIIO .0..600.-00000000ese08 : ie BAR kenoin 4/6 
Sugar—West India ...........6... BO! * cieaes Ci ae 12/9 
oon cacnsnckenavcovssesss cakes WEE? sekyes ee 73/ 
PREMIO) .osce:cessesiscecsesese Aa keke i ee 33d 
i acs, GO ince OR ccs 6/104 
Cotton—Middling .................. Mere oe 55d 

BUMS GWISE ........0ccrsceeseess tases SE acess 84d 
Wool—South Down ............... TE sasds i lid 
MN occas cic sdosces dacbiessccosess GO issaes SB/O sex20s 26/3 
iad ck ieciscapbintis Q1/9 a 21/44 
Hemp—Manila ..................05 EOOR.. ssceas SESE. sakous £3524 
Silk—Cossimbuzar ..............00+ TAD) cscs i 12/6 
Tse £164... ee £15 
Le ieee or in BIA. ae, £264, 
INES oS Wri cas Guhdeneccnuis Bete seis ORD. dccrse 6d 

VICTORIAN AFFAIRS, 
(From A SpeciaL CoRRESPONDENT.) 
MELBovRNE, February 21. 

THe most interesting of the Australasian colonies 
at the present time, from a_ financial and economic 


point of view, is Victoria. For some years the public 
affairs of the colony have been administered by a 
Coalition Government ; but, in consequence of several 
matters which will be alluded to, this Government 
is losing the confidence of the public. The Govern- 
ment has shown itself wanting in ordinary foresight 
and prudence in conducting the finances of the colony, and 
has largely contributed to bring about the rather critical 
condition of affairs which now exists. But there is a dearth 
of men of ability on the side of the Opposition, so that the 
position is causing much perplexity, and it is not easy to 
say how a fresh combination is to be formed. One thing 
appears to be certain, viz., that the Coalition has outlived 
its usefulness to the colony, and that it now directly hinders 
the development of Parliamentary ability. here is hardly 
a member of the Legislative Assembly who can grasp 
financial or commercial topics. 

Onthe8thinst. the last of the fixed depositsof the Victorian 

overnment with the banks fell due, and the amount, 
£500,000 (ten banks holding £50,000 each) was transferred 
to current account. In addition, there was about £500,000 





& 
4h 
‘ 
; 


Isposition of the ‘Treasury was about a million sterling. 
his sum is the balance of all the funds held by the Govern- 
ment, whether revenue, loan, or trust. he amount of 


on the 30th June, 1889, was £2,433,004. 


tion from the banks. He is, in fact, restricting, or rather 


————— 


at the credit of this account, so thatithe total amount at the | 


indebtedness of the Government to the trust funds account 
The ‘Treasurer 
0€s hot anticipate that he will need to seek accommoda- | 


THE ECONOMIST. 





eferring, expenditure, which is not the same thing as| builders on over-valuations. In one case it advanced 
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economising. The banks display little interest in the 
financial position of the Government, especially as some 
of them feel aggrieved at the public loans of the colony 
being placed upon the London market by the London and 
Westminster Bank instead of by themselves. The public 
are irritated by the low condition of the treasury, espe- 
cially after having been led to believe by the Treasurer 
six months ago that he had a revenue surplus of 
about £1,700,000, a large portion of which he distributed 
in dargesse to special interests. It, unfortunately, proved to 
be the case that the amount named was reducible by a large 
railway expenditure in excess of the provision made, but 
which, although unvoted, had actually been incurred, and 
by accrued interest on the public indebtedness. After 
making the necessary deductions the real surplus was only 
about £400,000. The system of charging forward incurred 
expenditure and accrued interest has however been defended 
by the Treasurer, and is upheld by a section of the public. 

The Victorian Railway Commissioners anticipate a 
deficiency of at least £100,000 for the present financial 
year, closing 30th June next. ‘The railways are doubly 
unfortunate in a falling-off of revenue (due partly to the 
non-progressive condition of the colony at the present time, 
and partly to reductions of freight charges), and a large 
increase both in working expenses and in the interest 
charge. The railway revenue for several years grew by 
leaps and bounds, but for the 33 weeks ended the 15th inst., 
the earnings amounted to only £1,969,489, as against 
£2,029,134 for the corresponding period of 1888-9. Yet there 
are 200 miles more open this year than last. The Railway 
Department suffers some loss by having to pay interest on 
the portion of loan money advanced on works in progress, 
which make no returns, and this item it is held should be 
charged to capital account. On the other hand, the cost of 
railway construction is greatly enhanced by the slow rate 
at which any particular line is built. The work drags 
along pretty much at the convenience of the contractors, 
and to suit the exigencies of the treasury chest. That the 
working of the newly-opened lines results in a loss indicates 
that for the present railway extension will not pay. Much 
misgiving is felt on the question whether the capital account 
and the working expenses account of the railways are 
properly kept. No outside audit is held upon the railway 
book-keeping, and the impression is getting abroad that 
expenditure may easily be charged to capital account which 
should be charged to working expenses. But any investi- 
gation which may be necessary should be conducted by 
English experts in railway accounts. 

With regard to railway construction, it should be noted 
that the purchase of land required for the lines projected 
in the Railway Act of 1884 absorbed about £1,400,000 
more than was estimated. The large payments to land- 
owners, especially in the neighbourhood of Melbourne, 
necessarily helped to sustain the land boom, although the 
inflation of values no doubt contributed, on the other hand, 
to make the land acquired by the Government expensive. 

The most disastrous failure that has ever taken place im 
Melbourne occurred on the 20th December last, when the 
Premier Permanent Building Association suspended pay- 
ment. It had been long suspected that this concern was 
insolvent, and evidently with a view of bringing the 
imposture to a close, the Argus of the 16th December 
criticised its accounts, and pointed out that the Asso- 
ciation had borrowed in excess of its powers. The 
Association’s bankers, the City of Melbourne Bank, 
Limited (who had allowed it a large overdraft), sought 
legal advice, and finding that the statement of the 
Argus was correct, refused to render any further assistance, 
with the result already stated. In commenting upon the 
failure, the Argus pointed out that the circumstances 
were quite peculiar, and that there was nothing to warrant 
a panic. ‘The public were reassured, and the event 
caused no excitement beyond the circle of the Associa- 
tion’s own shareholders and depositors. A statement of 
the affairs of the Association was published, and has 
since been supplemented by some oral explanations. The 
Association has broken almost every canon of building 
society practice. It has speculated in real property in 
Melbourne to a large amount, and has been unable to 
realise. It has lent enormous sums to speculating 
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£42,000 without a mortgage being executed in its 
favour, and the debt is an open one, and is, more- 
over, doubtful. The result of the lendings is, that 
borrowers of some £300,000 have made no repayments, 
and the properties are on the hands of the Association for 
realisation. The Association has further pledged the titles 
of nearly all the good borrowers, who are making their 
| repayments, to the extent of over half-a-million sterling, to 
the representatives of certain English trust companies to 
secure an advance of £175,000, which amount was partly 
used to reduce the bank overdraft. Until the last balance, 
it appears that present values were never properly calcu- 
lated, if calculated at all. Blank cheques were left signed 
by the secretary, and on one occasion a batch of these 
cheques were filled up for a total of between £300,000 and 
£400,000, the transactions of the society being artificially 
inflated by so much on both sides of the account. Alto- 
gether, it appears that the inflation of this character for 
1888 amounted to £800,000. Commissions have been 
received by officers of the society ; one of the directors sat 
for along time and drew his fees without holding the 
necessary qualification ; arrears of repayments have 
been allowed to accumulate without application being 
made to the borrowers; the principal books of the 
office have not been properly written up for years. 
So far as can at present be ascertained, the share- 
holders’ capital is £249,000 (all of which, it is anti- 
cipated, is lost), the amount due to depositors is 
£535,340, and the balances due on freehold properties and 
mortgages amount to £383,500. Owing to the pledging of 
borrowers’ titles, as before described, the depositors find 
that they are unsecured, and it is expected that they will 
lose something. The Association’s assets include loans to 
borrowers, about £930,000, of which at least a third is 
non-liquid, no repayments being made, and freehold pro- 
perties £358,561, which produce a very small return, 
although, so far as that goes, the property companies of 
Melbourne are faring no better. After some delay, 
depositors became so urgent that a petition for winding up 
had to be presented to the Supreme Court, and Mr 
Templeton was made an official liquidator, in order that he 
might be eligible to be appointed liquidator of the Associa- 
tion. The directors of the Premier Permanent Building 
Association included two Ministers of tie Crown. Its 
secretary, until the close of 1888 (when the bank insisted 
upon his resignation), was Mr Mirams, a well-known 
politician. The people who will suffer by the failure 
belong chiefly to the hard-working and thrifty classes. In 
any case no return to depositors to speak of can be made 
until the secured creditors, the bank, and the trust com- 
| panies are fully satisfied. But that it has been possible for 
a building society to have secured creditors is felt to be a 
scandal. It should be stated that the law here permits 
building societies to traffic in real property, a fact which 
should make British investors very careful in their inquiries 
as to what are the rules of the Victorian building societies 
which are soliciting them for deposits. 

Business in city and suburban property is practically at 
a complete standstill throughout the colonies, nothing being 
bought excepting for actual building requirements. In 
| Melbourne the position is particularly bad, because millions 
| sterlings have been invested in real estate by land “ banks ” 
| (whether under their old names or their new designations is 
| immaterial), investment companies, finance companies, and 
individuals at the inflated prices of 1888. During the past 
| year, the first stage in the reaction which fcllowed the 
| crisis of October, 1888. was passed through, that of the 


| abandonment of purchases, where possible, and of com- 


| promises, reductions of purchase-money, and prolongation 
The second stage has recently been entered, in 











| of terms. 

which the various institutions referred to find that they 
'own plenty of property upon which their obligations are 
| heavy, but which yield next to no income. Some com- 
| panies have the temerity to continue to show profits by 


| writing up interest on the properties which they bought at | 


prices which are now unrealisable ; others are making a 
| strenuous push in the United Kingdom for deposit money. 
| A serious feature of the property business is the entangle- 


|ment in it of many leading Melbourne traders, who went 


| in for the speculation, but hardly expected to have to hold. | 


| The banks necessarily manifest some anxiety on this score, 
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but they 
caution. 


The industrial prospect in Melbourne is 
satisfactory character. Both in the city and suburbs build 
ing has been overdone. With the near completion of fog, 
large stacks of offices, in two instances running up to ning 
stories, the office accommodation, which is already in pe 
of requirements, will receive a large addition. © 1 
the summer has not yet terminated, an unusuall 
number of workmen connected with the buildin 
especially carpenters, are seeking employment, and the 
timber sawmills are mostly working only three-quarter 
In many of the suburbs property is practically 
unsaleable, even at some sacrifice on the cost. 
there is at present no market for real property at Mel. 


time. 


bourne. 


BUSINESS 


London County Council Finance.—Is there any London 
ratepayer who can make either head or tail of the financial 
statement which Lord Lingen submitted on Tuesday last 
to the London County Council? All that appears ciearly 
from it is, that the rate for the county and city, which last 
year was levied at 10°63d in the pound, is this year to be 
raised to 12°5d. What are the causes of the increase, or 
how the money is to be spent, it is quite impossible to 
make out, and even Lord Lingen himself did not pretend to 
be able to give adequate explanations. 
he said, ‘gentlemen to address any questions on the 
expenditure to the chairmen of the committees, as he did 
not undertake to master all the details of expenditure under 
the different heads.” 
tunity of catechising the chairmen of committees. Unless, 
therefore, accounts are published that ordinary people 
can understand, the ratepayers will never know what is 
being done with their money, and there is intelligent out- 
side opinion to control or hold in check the tendency to 
extravagance which all public bodies tend to develop, and 
of which the London County Council has already manifested 
If the task of rendering intelligible accounts is too 
great for the financial capacity of the Council, the assis- 
tance of experts ought to be obtained. 
intelligible accounts are essential, and the ratepayers, if 
they do not wish to be saddled with a constantly increasing 
burden of taxation, should insist upon their being 


signs. 


furnished. 


The Briton Medical and General Life Association.—The 
| failure of this association was one of the most scandalous 
in the annals of life assurance. 
ment wrecked the institution, and the unfortunate policy- 


holders were 


The balance-sheet proposed by the liquidators showed a 
i total fund of only £312,000 to set against estimated 


are exercising more than the usual amount of 
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hardly of a 


Although 
y large 
§ trade, 


In brief, 
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“He would ask,” 


But the public have not the oppor- 


But, in any case, 


Fraud and mismanage- 


compelled to submit to an enormous loss. 


liabilities amounting to £1,050,000, and under the scheme 
of reconstruction the value of the policies was written 


down to only a fraction of their face amount. 


Having 


suffered so much, it might have been thought that the 


| policyholders 
possession of all remaining assets. 


would at least have been secured in full 
Even this imperfect 


measure of justice, however, is not to be meted out to them. 


| Since the forming of the reconstructionscheme certain assets 


liave been realised, andon the ground that “questionsof great 
doubt may arise between the policy-holders and shareholders 
with reference to the especial recoveries, and the division 
| and appropriation of the profits of the association, 1018 
| proposed to assign a portion of these realised assets to the 


| shareholders, 
rising this assignment. 


and Parliament is asked to pass a Bill autho- 
If it were not that private Bills 


frequently get slipped through Parliament without attract- 
‘ing attention, there would be no possibility of such @ 
flagrantly unjust proposal obtaining legislation sometime. 
Here is a body of bankrupt shareholders claiming a right to 


deprive their creditors of a portion 
‘estate, although that is not sufficient to pay more than 


of the residue of the 
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ned 
four shillings in the pound. ‘The demand has only to be 
divested of the verbiage by which it is obscured in the Bill, 
and thus plainly stated, in order to show how monstrous it 
is, and if the aggrieved policy-holders will only take the 
trouble to have the true character of the Bill brought to 
the knowledge of Parliament, its summary rejection is 
certain. 


Iron, Steel, and Coal Companies.—It has been pretty 
generally supposed that the iron, steel, and coal companies 
of the United Kingdom have recently been enjoying a 
period of considerable prosperity owing to the activity of 
the demand for these commodities, and the high range of prices 
reached towards the close of last year ; but a little inquiry 
shows that the supposition is not entirely, or even to any 
large extent, based upon fact. Some of the principal coal 
companies have, it is true, earned much larger profits ; but 
the margin secured by the iron and steel companies does 
not seem to have been much larger than in 1888, when the 
revival in trade had only begun to make itself felt. The 
enhanced cost of raw materials, and the higher rates of 
wages now being paid have evidently absorbed a large pro- 
portion of the increased prices obtained from consumers. 
Amongst the more important dividend payments, we may 
mention that Armstrong, Mitchell, and Co. paid 11 per cent. 
for both 1889 and 1888, against 10} per cent. for 1887, and 
91 for 1886. Bolckow, Vaughan and Co. only paid 24 per 
cent. out of last year’s profits, although in each of the two 
preceding years 3 per cent. was paid. John Brown and Co., 
of Sheffield, paid 5 per cent. for 1889, against 2) per cent. 
in the previous year; and the Park Gate Iron Company 
paid 5} per cent. for 1888-9, against 3 per cent. for 1887-8. 
The coal companies have, as we have mentioned, done 
generally better than the iron and steel companies. Thus, 
the Staveley Company paid 10 per cent., against a little 
under 5? per cent.; the South Hetton Company paid 12 per 
cent., against 7 per cent.; the New Sharlston Company 2} 
per cent., against 1? per cent.; and the Wigan Company 4 
per cent., against 2) per cent. The recent heavy fall in the 
price of pig-iron has, no doubt, affected the position of the 
producing companies ; but as the decline in manufactured 
iron and steel has been considerably less marked, manufac- 
turers are doubtless benefiting from the lessened cost of the 
raw material. ‘The prices of shares in these companies 
have moved very little lately. Few of them stand at high 
premiums, while some are quoted at heavy discounts. In 
the following table particulars are given of the par value 
and current quotations of some of the best-known shares, 
together with a comparison of the highest and lowest quota- 
tions last year : 





Highest and 


This Lowest 
Company. Par. Week. in 1889. 

Armstrong, Mitchell, and Co. ..... 100 . 196 ... 222k ... 193 
Barrow Hematite, ordinary ......... Disaster "Ghee, =f 

Do. 6% preference...........6..c00ee08 sf: ee Bests: TOb cae . 18 
Boleckow, Vaughan, and Co. ......... 20 18x... 224%... 143 

ci ae Mis Cia 2s 
Charles Cammell and Co. ............ OO .. 1 .... 108 .«... SBh 
eee TE oes. GO axe Bones “DEH 
Ebbw Vale Steel, &. .......ccceeseeoes oo. Gar Bn & 
Great Western Colliery ...........0... 5 an: ee 
Henry Briggs, Son, and Co. .. ...... 124 134... 14 73 
John Brown and Co. .....eccecceceeeee 75 174 TT 5AzZ 
Nantyglo and Blaina 8% preference 624 614 69 61 
Newport Abercarn coal ............... BOS fp GD ake CBB oe TE 
New Sharlston Collieriespreference 20 .. 12 ... 13 ... 8 
North’s Navigation coal ............... a: re: 
Park Gate iron .....cccssccesesesceseeees a, 
Pelsall coal and iron......ccccceceeceeees Betis, “Chua tee Be 
Rhymney ee eee ee BD ten Sed Bile. Ls 
Sheepbridge coal and iron ............ Be eas 221 iam ce —ae 
Staveley coal and iron, A ............ GD 00, OE... OR... 65 
Vickers, Sons and Co., ordinary ... 10 ... 92... 10 7 


Do. 5 % preference 


peapnemapcsanece tees iy) MAO ones AC oi 

in one or two cases, it will be noted, the current quotation 

1 higher than the top price last year ; but in the majority 
Instances prices stand about midway between the extreme 

quotations of last year. 
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Bankers and Brokers.—The following is the text of the 
| Bill to amend the law relating to negotiable securities, 
which is backed by Mr A. O. Connor, Sir John Lubbock, 
Colonel Hill, and Mr Salt :— 


1. For the purposes of this Act,— 

(1) The word ‘‘ broker” shall mean a person having in the 
customary course of his business as broker authority either to 
buy negotiable instruments, or to sell negotiable instruments, 
or to raise money upon negotiable instruments : 

(2) The expression “ money dealer ” shall mean a person who 
in the customary course of his business lends money upon 
negotiable intruments, or has authority to raise money on 
the security of negotiable instruments : 

(3) The word “person” shall include a body of persons, 
whether corporate or unincorporate. 

2. Whether a broker or money dealer in possession of a negoti- 
able instrument transfers in the ordinary course of the business of 
a broker or money dealer such instrument to another person, the 
validity and effect of such transfer shall not be limited or affected 
by the fact of the transferee having at the time of such transfer 





| notice that the said broker or money dealer is an agent, or is not 


the owner of the said instrument ; provided that the transferee 
takes the instrument in good faith and for valuable consideration, 
and without notica that the said broker or money dealer has not 
authority to make the said transfer. 

3. This Act shall not affect or alter the law relating to ** docu- 
ments of title to goods ” as defined in the Factors Act, 1889. 

4. This Act shall not affect any right acquired or liability 
incurred before the commencement of this Act. 

5. This Act may be cited as the Negotiable Securities Act, 
1890. , 


| The Bill is prefaced by a memorandum, which states that its 


| object 


is to put the banks in their dealings with stock- 
brokers on the same footing as they stand in regard to 
agents dealing with bills of lading or dock warrants. As a 
matter of fact, however, the relations between the banks 
and the stockbrokers through whom they advance money 
for employment on the Stock Exchange are entirely 
different from the relations which subsist between them 
and mereantile The stockbroker to whom the 
money is lent is often the virtual agent of the bank, and 
the two classes of business, therefore, necessarily stand on 
quite a different footing. 


Avranta 
agents. 


Commercial Travellers—A Parliamentary Paper has 
been issued containing reports respecting the fees payable 
by British commercial travellers, and the regulations 
applicable to their business, in European countries. It 
appears that no licence has to be taken out in Austria, 
Bulyaria, France, Greece, Italy, Montenegro, Norway, 
Russia, or Turkey. In some of these countries a document 
to establish the identity of the traveller, and to prove the 
nature of his business, is either advisable or necessary, but 
the requirements of the fiscal authorities are not onerous. 
In Belgium, Germany, the Netherlands, Denmark, Sweden, 
and most of the Swiss cantons, a licence is necessary. ‘The 
period for which it is valid, and the charge, vary in these 
several countries, where somewhat stringent regulations 
with respect to samples are enforced. In Spain the practice 
seems to vary in different parts of the kingdom, but the 
Customs authorities appear not to interfere with the 
operations of foreign commercial travellers. The informa- 
tion supplied from Portugal, Roumania, and Servia is not 
definite. This Parliamentary Paper should be consulted 
by firms which send their travellers abroad; and there 
would doubtless be no difficulty, on application to the 
Foreign Office, in obtaining more complete particulars on 
any points which the writers of these Reports may not have 
made sufficiently clear. 


Indian Gold Mining Results.—It is worthy of note that 
within the past two or three months, while the prices of 


| speculative stocks generally have been falling away in such 


a striking manner, the shares in the three leading Indian 
mines have steadily improved. In December last Mysore 
shares stood at about 5, Ooregum at 1}, and Nundydroog 
at 14, the nominal value of the shares being £1 in each 
ease. ‘This week the quotations have been 6}, 2}, and 23%, 
respectively, showing a rise in each case. ‘The advance 
| appears to be due mainly to the augmentation in the pro- 
duction of gold from the mines, and the evidence as to the 
continuity of the auriferous deposits which the later 
developments have furnished. In the period from the end 
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of 1883 to the end of 1888, the total yield of gold from the | production so far announced by the Indian mines this 
Mysore group of mines amounted to fonly £283,000, of | year has been at the rate of about half-a-million sterling 
which about nine-tenths came from the Mysore mine itself. | per annum. 

Last year, however, the production realised nearly £304,000, 
Mysore contributing nearly £194,000. Of this latter sum, | 
£135,430 was net profit. The shareholders were paid 75 | 
per cent. in dividends, and 50 per cent. in cash, and shares 
of a subsidiary company, which was formed during the year 
to work a portion of the Mysore property. None of the 
other companies are at present paying dividends, but both 
the Ooregum and Nundydroog companies are now making 
substantial profits. The former has given notice to pay | 
off the outstanding debentures, amounting to £25,000, and | 
there will then remain a balance of profit which, however, | 
the directors will not be able to divide until the action 
which has been brought for testing the legality of the issue 
of preference shares is decided. These shares which were 
issued at 75 per cent. discount, are at present entitled to 
the first 10 per cent. of the profits, and to divide with the 
ordinary shares any balance remaining thereafter. The 


Wills and Bequests—The Illustrated London News 
‘gives the following list of wills proved, with the amount 
| of the personalty in each case :— 


£ 
59,000 


Miss Clara Waddington, late of 39 York place, Marylebone 
Mr Thomas Brown, late of 28 Notting Hill terrace, Bays- 
water 


40,000 


Mr George Cohen, late of Coburn House, Bow road, of 
Lion Wharves, Commercial road, E., and of the River 
Lea Iron Wharf, Canning Town ......0.5..sesescsescsscaee ies 

Mr Edward Thomas Booth, late of Dyke road, Brighton... 

| Mrs Charlotte Cooper, late of Springfield, near Holywell, 


359,000 
38,000 


26,000 
9,613 





1.—An Apstract of the Gross Propuce of the REvENvE of the Unirep Kiycpom, in the undermentioned Periods, ended 
3lst March, 1890, compared with the corresponding Periods of the Preceding Year. 


Quarters miuded 


Year 
Ended 
31 Mar., 
1889, 


Year Quarters Ended 
Ended 
31 Mar., 


1890. 


| 


30 June, 
1889. 


30 Sept., 
1889. 


31 Dec., 31 March, 


30 June, 
1889. 1890. 


1SSs. 


30 Sept., 
1883. 


31 Dec., 
1888. 


31 March, | 
1889. 





* Excise 

*Stamps 

Land Tax 

House Duty cs = 
Property and Income Tax..... 
Post Office .... 


+ £ 
4,643,000 4,376,000 
5,545,000 *5,725,000 
*3,690,000 *2,500,000 

60,000 
525,000 
2.180.000 


$5,000 
790,000 


e 
5,879,000 


*3,480,000 
5,000 
35,000 
1,110,000 


£ 
5,026,000 
*7,015,000 5,875 
3,090,000 lt 
970,000 
1.36'),000 
8,690,000 


£ | 
4,789,900 | 
5,860,000 
3,020,000 


£ 
4,737,000 
5,530,000 
3,490,000 
45,000 
535,000 
2,500,000 


< 
20,424,000 
24,160,000 
$060,000 
1,035,000 
1,965,000 
12,770,000 


O00 


40,000 
790,000 


+ | 
5,516,000 | 
7,876,000 


*2,96),000 


5,000 
30,000 
1,010,000 


x 
5,025,000 
6,340,000 
2,800,000 

970,000 
1,335,000 
5,400,000 


£ 
| 20,067,000 
25,600,000 
12,270,000 
1,020,000 
1,940,000 
12,700,000 


2,000,000 
525,000 
100,000 


2,440,000 
620,000 
65,000 


2,390,000 
590,000 
160,000 


2.620.000 
585,000 
105,000 


9,450,000 
2,320,000 


430,000 


1,940,000 
480,000 
100,000 


2,170,000 
565,000 
65,000 


2,360,000 
515,000 
160,000 


2,530,000 
520,000 
105,000 


Telegraph Serviee . 

Crown Lands........... ; 

Interest on Purchase Money of Suez 
NE CUE DS, «es cnpecescsvvicsonee 53,245 

INO sig ces cusses scncgdithininencntin $40,262 


9,100,000 
2,080,000 

430,000 
7.000 


SO0S8,.250 


113.081 


ah 
SUU,4 17 


105,829 


961,922 


279,155 


| $,411,161 718,323 


14,257 


769,285 


113,871 


727,036 


112,829 240,957 
$10,211 


*18,176,250 


18,082,542 


ees 


20,161,507 }*21,577,798 29,383,761 $9,304,316 20,075,223 *21,266,907 29,048,040 


*"Exclusive of transfers to the Local ee 


| | : 
Taxation Account. .............. 160,520 1,200,000 1,877,000 " sos { 460,000 


II.—INcREASE and DEcREASE in the I 
I 


eriods ended 3ist March, 1880, as compared with corresponding 
-eriods of the Preceding Year. 


Quarter Ended 31 March, 1890. Year Ended 31 March, 1890. 


Increase. Decrease. Increase. Decrease. 


£ £ 
| 357,000 


£ 


Customs 

NUIOD  ccasiun nivesiecsatickeumncns 

Stamps........ 

Land Tax.... 

House Duty tie — 

Property and Income Tax..... 

Pe EMM sc csecntcssgsteesives 

Telegraph Service ... 

Crown Lands ae — 

Interest on Purchase Money of 
Suez Canal Shares, &c. . 

Miscellaneous 


me 465,000 oe 1,440,000 
290,000 a 790,000 si 
15,000 

25 000 

70,000 

350,000 


240,000 


25000 
990 OOO 


65,000 


7,000 38,198 


336,306 





MOEN: Kiveciipesicaiscntesenvebees 2,271,504 1,440,000 


_ 


482,000 


—— _ a —_ 


et 


Net Increase, £340,721 *Net Increase, £831,504 
* Apart from transfers to the Local Taxation Account. 


Iii.—An Account showing the Recerpts into the Exchequer in the 
CHARGES on the CONSOLIDATED FuNpD at that Date, and the 
31st, 1890, in respect of such Charges. 


: Quarter ended March 31st, 1890, the Issues Our of the same, the 
SuRPLUs or DericieNcy of the Balance in the Exchequer on March 


£ | 
29,388,761 | Net deficiency of the balance in the Exchequer to meet the charge on 
December 31st, 1889, as per last account : — : 
Amount applied out of the Income to Supply Services ...........+-- 
Consolidated Fund Charges for the quarter to March 3ist, 1590, viz. :-— 
Paid Before Remaining 
31st Inst, to be Paid, 
ebt Charges— £ £ 
Inside the fixed charge ........... 2,123,907 5,193,050 
Outside the fixed charge ............0 100,000 oe 
Naval Defence Fund .. ntinmuin sane 
Other Consolidated Fund Services ..... 104,812 
Redemption of Funded Debt under the 
National Debt Redemption Act, 1589 
Principal of Exchequer Bills 
Principal of Treasury Bills— 
NE III <5 rhdrctidosuhts sine ausibceneiennyests 
For the purposes of the National Debt 
Conversion Act, 188 
Money raised under the National Debt 
Redemption Act, 1889, repaid ......... 
Advances for purchase of bullion fo 
COMMBZS ..c.c.crccees seer ceeeeesesecececs 
Advances under the Imperial Defence 
ig Bend ci reiatichachsscbesdepiseesossess 


£ 


3,058,848 


15,700,334 


| Income received, as shown in Account I. ui bcsintientnisssaviapuieseseeion 
Amount raised by Issue of Treasury Bills to replace (in part) Treasury 
Bills and Exchequer Bills paid off for Supply... ain eieiaSucaeeiiskus tues 
Amount raised under the National Debt Redemption Act, 1889 (52 
atts Ce BR, B.D) sesisnniese : 


4,080,600 


3.971,000 


£37 439,761 D 
Excess of the sums charged on the Consolidated Fund on March 
31st, 1889, payable in June quarter, i890, above the balance in the 
Exchequer on March 31st, 1:90, viz. : 
Excess of charge in Great Britain . 
Surplus overcharge in Ireland 
Net deficiency 


293,27: 

394,934 

—- 405,728 
160,300 

Total of charges (as below) 


£ 
( 5 abapumesseves ithe polpeaunate ) Re 
Paid out of growing produce in March quarter, 1890 ... 


13,460,318 


5,486,323 


3,753,000 
Portion of charges remaining to be paid on the 31st inst. 
fo meet which there was in the Exche quer on March 


WO BIG snncncecicescs 


Net defici 


490,000 


5,220,261 


4,6 )7 000 
ncy as above 226,062 90,000 


287,000 


13,460,318 





18,946,641 
37,705,838 


37,705,823 








he 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 











DEBTOR, 
April 3, 1890. Mar. 27, 1890. April 4, 1889. 
f c f c f c 
Capital of the bank ....... ++ 182,500,000 0 182,500,000 O ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
eer tease 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
RDN cs snacksbesasncosecae 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,0 0,000, 0 4,000,000 0 4,000,000 0 
jal FESEFVE......0.cceeeeeeee 8,907,444 16... &,917,444 16 .. 9,907,444 16 
Notes in circulation =a Ee 3,100,821,100 O ... 3,025,686,565 6 .. 2,887,872,140 0 
Interest on securities trans- 
ferred or deposited...... 19,689,398 1 9,929,103 50 16,228,660 25 
Banknotes to order, receipts 
payableatsight ......... 45,991,812 41 48,4°9,003 27 53,958,102 42 
Treasury account current 
creditor ............. se saeeeee 129,811,858 70 134,579,081 45. 61,703 569 68 
Current accounts, POriS...0<00 347 344,964 0 394,621,369 36. ... 565,366,793 47 
Do branch banks............ 67,637,337 0 €0,431,522 0 76,344,389 0 
Dividends — ape 2,251,057 70 2,578,701 70 2,231,145 75 
Discounts and sundry inte- 
RD idceascanenends : scien eee 7,121,474 43 6,424,196 19 9,203,673 0 
Rediscounted the last six 
TROTED: oc0ccccccccccccsseces 1,535,818 98 2,088,377 89 
CNN: icdssthainnsesens: sneien 72,185,313 69 48,239,532 75 
ee ares 4,019,905,642 67 .. 3,939,700,442 91... 3,950,781,982 11 
CREDITOR. 
Cash in hand and in branch f c f c f Cc 
SEY sinkscicnndenusnterdach 2,521,793,455 65 .. 2,516,427,622 48 .. 2,261,752.39% 71 


Commercial bills overdue ... 
Commercial bills discounted 
in Paris not yet due .. 


133,685 76 


62 Dis 56 


142,297 72 


390,126,272 74 310,999,156 75 594,347,577 91 

















Meee DANG ...00000c0s0s00ss 
Commercial bills, branch 
I: cvsscidsainektcoubarets 406,824,502 0 ... 331,267,401 0 393,347,854 0 
Advances on deposits of 
BED. séccanacesvssccsecces 17,025,600 16,571,609 0 7,793,700 0 
Do in branch banks......... €58,700 0 658,700 0 63,000 0 
Doin public securities... 115,058,910 28 103,152,473 62... 198,523,457 55 
Do by branch banks ...... 134,448,978 0 133,251,535 O ... 139,575,033 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1873)...... 140,0°1),000 0 140,000,000 0 140,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............00 99,626,303 90 99,626,303 90 99,626,802 75 
Rentes Immo ilisées (Law 
of June 9, 1857).......... 150,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,675.718 9 13,519,718 0 13,463,887 0 
Expenses of management .. 2,085,911 38 1,725,704 0 2,592,025 95 
Employ of the special re- 
eee 8,907,444 16 8,907,444 16 9,907,444 16 
IN sha shisnpeveamicbuciuebes 146,129,380 66 151,319,114 30 48.657,628 19 
UE -dntibeiosncusienes 4,019,905,642 67 .. 3,939,700,442 91... 3,95),781,892 11 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. | DECREASE, Francs. 
NN ks cansstsinilenseuce 75,134,535 | Treasury account.........ccceseee 4,767,223 
SN did cetuhahenacaskbesdceie ated sachs 5,292,830 | Private deposits ............c000 40,069,590 
IS os cans ti Leshinenenveiidaecs 65,584,217 | 


The advances on securities have also increased 12 millions 
in Paris. The outside rate of discount hardened at the end 
of last week, and reached 2? per cent., owing to prepara- 
tions for the City of Paris loan. That operation being termi- 
nated, and the greater part of the subscriptions returned, 
money has been abundant, and has facilitated the bourse 
settlement. Bills are now taken at 22 to 24. The discounts 
at the Bank show a large increase, but only in the branches, 
where the account was made up before pay-day at the end 
of the month. ‘The London exchange has continued to 
decline. ‘l'o-day’s rate was 25f 194c to 25f 20e, or slightly 
in favour of Paris. No gold transactions with foreign 
countries have taken place, but some coin has come in from 
circulation. ‘The cash reserve to-day was composed as 
under :— 


drd April. 27th March, 








Francs. Francs. 
peer 8 oa ve 1,261,997,119 ..... « 1,259,677,937 
RRS ort canatéows 1,259,726,336 cece 1,256,749,686 

2,521,723,455 ....0 2,516,427,623 


The reduction in the Bank rate for advances on securities 
made last week is considered to be intended to favour 
operations for the rise in Rentes. Buyers who carry over 
at 2 per cent. per annum at each settlement have also to 
pay a brokerage, which, being added, makes the operation 
more onerous than taking up the stock and pledging it at 
the Bank of France at the reduced rate. The latter system 
has, besides, the advantage of concealing large speculative | 
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There was, however, no need for the assist- 
ance of the Bank of France at the monthly settlement this 
week, as continuations of Three per Cents., after ruling at 





| an almost nominal rate, descended to zero, and sellers ended 


by paying five centimes todefer delivery. This facility caused 
a sharp rise in all stocks and shares, the different groups 
of French Rentes being carried over at from ? to 1} higher 
than at the March settlement. There was a slight relapse 
to-day, but prices are higher all round. All Turkish issues 
have been buoyant, B bonds gaining 14 yesterday on the 
week, while Priorities rose 13f 75c, to par of 500f, and 
Customs bonds, 18f 75c, to 436f 25c. Rates were, how- 
ever, lower to-day from realizations. Suez shares form one 
of the few exceptions to the rise, the receipts in March 
being unfavourable. The re-opening of the Eiffel Tower 
has caused a demand for shares, which have gained nearly 
SUF in a few days, at 557f 50c. 


Par. April 3. Mar. 27. 


f EC . ¢ £6 
Three per Cente ......... 100 ... 88 524... 8797 + 0 55 
Redeemable Thiees...... 100... 92 Ge... Bis “+ reow 
Four-and-Halfs ......... 100... 10615 ... 10585 + 030 
II Pleo acc de acca 100... 92525 .. 9215 + 0 374 
Austrian Gold 4 % ...... 100... 9540 ... 9530 + 010 
Turkish Fours............ 100 ... he: 17 95 + 020 
Egyptian Unified ...... 600:... 480°0.... 4S 13° + FS 
Bank of France Shares 1,000 ... 4,175 0 ... 4,185 0 —10 0 
Banque de Paris ......... 500... 783 75 ... 785 0 — 1 25 
Crédit Foncier ............ 500 ... 1,323 75... 1,312 50 + 11 25 
Paris Gas Shares......... 250 ... 1,412 50 ... 1,400 O + 12 50 
BUCO CANAL .5..cccceccceve 500 ... 2.301 25 ... 2310 0 — 87% 
POROIAG oso vecicccscesdacscse 600... 55 0... 5825 + 375 
Northern Railway ...... 400 ... 1,802 50 ... 1,788 75 + 13 75 
Western Railway ...... 500... 988 75 ... 98250 + 6 25 
Orleans Railway ......... 500 ... 1,431 25... 1,425 0 + 6 25 
Eastern Railway ........ - OD... 46 60 ... See 0 + 68 
Lyons Railway............ 500 ... 1,422 50 . 1,410 0 + 12 50 
Southern Railway ...... 500 ... 1,228 75 ... 1,206 25 + 22 50 
South of Austrian Rail. 500... 280 0 ... 280 0 “PA 
ad 408 75 407 50 + 1 25 


Two of the great French railway companies have held 
their annual meetings this week. At that of the Western, 
presided over by its chairman, Sir Edward Blount, the 
report read stated that the capital raised during the year 
amounted to 43,504,000f, procured by issues of 3 per cent. 
debentures of 5C0f, at an average price of 405f 57c, against 
396f 71¢ for those issued in 1888. ‘The lines opened at 
the end of the year formed a total of 4,714 kilometres 
(2thsof a mile), an increase of 151 kilometres on the previous 
year. ‘The total receipts, after deduction of railway duty, 
were 149,837,000f, an increase of 12,430,000f on 1888, 
two-thirds of which is attributed to the passenger 
traffic during the Exhibition. ‘The number of passen- 
gers carried on the local lines in and around Paris 
was nearly 44 millions, or nine millions more than 
in the previous year. ‘The number of passengers carried 
between England and Paris by the Dieppe route rose, com- 
pared with 1888, from 75,513 to 183,459 ; and by Havre 
from 2,213 to 3,686. ‘The passenger tratlic with the United 
States by the line of steamers from Havre also increased 
37 per cent. 'I'he working expenses amounted to 80,773,000f, 
an increase of 2,718,000f ; but the proportion to receipts, 
exclusive of the new lines only partly open, fell from 50°35 
per cent. in 1888 to 47°90 per cent. in 1889. ‘The company 
only required from the State under the guarantee of interest 
a sum of 2,178,000f, as against 11,743,000f in 1888. The 
dividend for the year was fixed at 38f 50c per share of 
500f, of which 17f 50c has been already paid. ‘This was an 
increase of 50 centimes on the previous year. 

The Orleans Company increased its capital account in 
1889 by a sum of 55,441,000f, making a total of 
1,905,641,000f. The capital was, as usual, raised by the 
sale of 3 per cent. debentures of S00f, at an average 
price of 404f 25c, or S5f 19¢ per debenture higher than in 
1888. The receipts on the old lines amounted to 
165,897,000f, and the working expenses on the same to 
78,719,000f, leaving a profit of 87,178,000f. The earnings 
on the new lines were 4,793,000f, or 201,( “less than the 
expenses. Compared with 1888, the re eipts increased 
11,051,000f, and the working expenses only 3,076,000f, 
leaving a net surplus of 7,975,000f. ‘The proportion of 
working expenses to receipts fell from 48°94 per cent. In 
1888 to 47°56 per cent. in 1889. ‘The increase in the 
receipts was principally due to the passenger traffic, and 
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especially to the Exhibition, the number of persons | the dividend, in consequence of the increase of capital 


who arrived at the Paris terminus having been 3,382,000, 
or 860,000 more than in 1888. The goods trafic, 
set down at 8,078,000 tons, was 224,000 tons more than in 
the preceding year. The balance-sheet for the year showed 
net receipts from all sources amounting to 89,841,000f ; and 
loan charges, interest, and redemption, 73,281,000f, leaving 
a balance of 16,560,000f. The guaranteed revenue being 
24,600,000f, the balance of 8,040,000f had to be claimed 
from the State. The deficit in 1888 was 16,222,000f. The 
dividend for the year was fixed at 58f 50c per share of 500f, 
of which 20f was paid on account in October last. That 
for 1888 was 57f 50c. 

The report of the Paris Gas Company for 1889 showed 
that the consumption in the year amounted to 312 million 
cubic metres (11,013 million English cubic feet), which was 
an increase of 14 million cubic metres on 1888. The com- 
petition of electric lighting has produced little effect on the 
consumption, which has never before reached 300 million 
cubic metres. The substitution of electric lighting in a 
number of theatres, public establishments, and thorough- 
fares has been compensated by the increased use of gas for 
domestic purposes, and the day consumption now exceeds 
26 per cent of the total, and equals one-third of that in the 
dark hours. The total receipts for the year amounted to 
105 .644,276f, of which 80,665, 138f were for gas, 16,860,291f 
for coke, and 3,534,384f for other by products. he expenses, 


II 
amounting to 66,115,891f, comprised 21,074,720f for coal, 


> 


working staff, 1.057.877f for 


the central administration, 
300,000f for the 


direction, 8,983,250f for redemption of 
capital, 6,790,798f for municipal charges, including the tax 
of 2c per cubic metre. The net profits for the year 


amounted to 39,500,000f, of which the company first takes | 


11,200,000f, and divides the balance of 28,300,000f with 
the City of Paris. The dividead for the year Was 78t per 
share of 250f, and of which 12f 50c has been already dis- 
tributed ad interim. 

Some scandal has arisen out of the issue of the City of 
Paris loan on Saturday last. ‘The number of bonds offered 
was 239,657, 
for 9,216,600 bonds, or 38 times the amount of the loan. 
As the irreducible subscriptions take 181,157 of the total 
number, the allotment will be only a small fraction per 
cent. According to the prospectus, only demands for one 
to six bonds were to be served in full; but the Municipal 
Councillors, of whom there are 80, are accused of having 
made to themselves behind the scenes irreducible allot- 
ments of 1,000 bonds each, besides favouring their friends. 
As the bonds were dealt in a week before the public sub- 
scription at 6f premium, a great outcry is made by the 
public. That there is some foundation for the charge is 
not contested, although the Municipal Councillors declare 
that the facts are exaggerated. The President of that body, 
who was interviewed on the subject, gave the singular 
explanation, that as the councillors had voted the loan, it 
was only natural that they should be permitted to manifest 
their confidence in the operations by exercising a right of 
priority in the subscription, personally, or in the names of 
friends. The bonds are now at a premium of 8f to 9f. 
The Municipal Councillors have already voted themselves 
an annual sum of 6,000f each for expenses, and now that it 
is acknowledged that other profits are attached to the 
functions, the office will be more eagerly sought after even 
than it is at present. 

Paper to the amount of 574,833,960f passed through the 
Paris Bankers’ Clearing-house in March, against 
503, 237,354f in February. 

The receipts from shipping on the Suez Canal in March 
amounted to 5,750,000f, against 6,175,739f in the same 
month of 1889. The returns for the first three months of 
the year show 16,913,246f in 1890, and 17,818,070f in 1889. 
The company announces that from the 15th April the canal 
will be available for vessels with a draught of seven metres 
80, or 25°6 feet English. 

The Paris Crédit Lyonnais and Crédit Industriel are said 
to have contracted for the issue of a loan of 50 million 
francs for the Portuguese Government, probably in Four 
per Cents. 

The Crédit Foncier has voted a dividend of 64f per share 
of 500f. This is one franc more than for 1888, although 


| herein New York City within the past fortnight, thatof alarge, 


and the subscription is stated to have been | 
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at 


the end of 1888, had to be paid on 31,000 more shares in 


1889 than in the previous year. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, March 24. 

One of the most serious features in the state of genera] 
trade throughout the country has not received the attention 
it deserves either here or abroad. I refer to the excep- 
tionally slow mercantile collections. The state of mercan- 
tile collections has been commented upon trom week to 
week all winter, and the terms “ fair only,” “ poor,” “ slow,” 
have become so stereotyped, as to hardly call for special 
mention on the part of those who do not reflect upon what 
this means. 

There are two primary causes of this state of affairs, 
First, the unusually wet and open winter weather with 
which the country has been visited since November last, 
and second, the low prices which have prevailed for wheat 
and corn and oats, particularly the first two, and con- 
sequently the slow demand for the same in proportion to the 
stocks which the farmers have been supposed to have for 
sale. 

It is true that from January 1 until March 22 there 
have been only 3,167 mercantile failures throughout the 
United States, as compared with 3,385 failures in the like 
period of 1889, a decrease of 218, or 63 per cent., yet the 
state of general trade to-day, as compared with three months 
or four months ago, is such that the ravages of “ slow” 
mereantile collections may be said to have fully shown 
themselves. 

One of the most important failures of the year happened 
old, and favourably-known dry-goods firm. It is said to 
have been caused by inability to make prompt collections 
among the uptown retail trade, where the bulk of its custom 
was. ‘This is mentioned to show that the trouble is not con- 
fined to the agricultural or sparsely-settled districts. The 
trouble appears to be that many firms East and West, in 
cities as well as in the country, stocked up last autumn 
with a full supply of winter staples. As we have had very 
little genuine winter weather, sales of seasonable goods 
have been correspondingly restricted, and thousands of 
dealers will have to carry over until next winter goods 
which they expected to have disposed of by this time. 
This will embarrass some of them, and in the meanwhile 
payments for such stocks have been, and continue to be, 
delayed. 

There is a good deal more distress among] the farm- 
ing populations of Kansas, Nebraska, Dakota, and other 
Western States than has until quite recently been 
suspected, and from some quarters calls are made for relief 
by legislation. The president of the Farmers’ Alliance of 
Kansas has addressed an open letter to the members of 
Congress from that State, in which he calls to the minds of 
those gentlemen that they are occupied in Congress with 
the censideration of almost all classes of questions except 
those bearing on the condition of the agricultural popula- 
tion. In view of the numerous statements made within a 
year tending to show the soundness of the farm mortgage 
as an investment, it is of special interest to note the warn- 
ing conveyed in this letter, which is backed up by the 
statement that “a single law firm in one city in Southern 
Kansas has a contract for the foreclosure of 1,800 mort- 
gages.” It is, of course, impossible to compare this total 
with the total number of farm mortgages covering Southern 
Kansas property (or farms), but. the aggregate of those to 
be foreclosed is sufficiently large to attract attention. 

The Ways and Means Committee of the House of Re- 
presentatives, so it appears, will present a ‘I'ariff Bill at this 
Session, nominally to reduce the surplus, although the 
excessive appropriations of the Session promise to reduce 
the surplus fast enough, if, indeed, they do not replace it 
with a deficit. Through some miscalculation, backed by 
the enterprise of a newspaper correspondent, an advance 
copy of the Bill has been published, and quite a disturbance 
has followed. Various industries, feeling themselves over 
looked or discriminated against, have sent representatives 
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to Washington to protest against the form of the Bill 
before it is reported to the House. Of course, this Bill, as 
Hi printed, will be changed in some particulars — before 
cae reported. In fact, as rumoured, some changes 
have been made already. ‘The leading features of the 
published draft of the Bill are as follows :—‘‘ The duty on 
steel rails is reduced $4 a ton, and on railwayiron to 6-10ths 
of acent a pound. Beams, girders, and structural iron 
are reduced trom 14¢ to 6-10c a pound Specific rates are 
substituted for ad valorem rates on cutlery. The duty on 
tinplate has been increased to 2 2-10c per pound. The 
duties on copper are reduced one-half throughout. The 
duty on nickel is reduced from 15c to 2c per pound. 
The provision in relation to lead ore provides that 
lead ore and lead dross shall pay 1c per pound, 
provided that silver ore containing lead shall pay 
a duty of 1d¢ per pound on the lead contained 
The duty on wools of the first class (clothing wools) is 
increased from 10c to lle per pound, second - class 
increased from 10c to 12c per pound, and third-class 
ae wools), valued at 12c per pound or less, increased 
om 24e to 34c per pound ; valued at over 12c, from 5c to 
8c per pound. Wools of the first and third classes imported 
washed pay twice the duty of unwashed, and the duty on 
all classes imported scoured is three times that on the 
unwashed. Specific rates on carpets are advanced 5c per 
yard. ‘lhe duty on raw silk is advanced to $1 per pound 
after June 30, 1891. The duties on cotton bagging are 
reduced. Flax not hackled or dressed is raised from $20 
per ton to 14c per pound, and “dressed line” from $40 
per ton to 4c per pound. Manufactures of hemp, flax, and 
jute are increased from 35 to 50 per cent. ad valorem. 
There is a general increase in the rates on window glass. 
The changes in the chemical schedule are in the direction 
of reduced rates. Hewn timber is reduced from 20 to 10 
per cent. ad valorem, sawed boards remain at $1 per 1,000 
feet for soft woods, and $2 per 1,000 feet for woods 
not enumerated. ‘The duty on sugar is fixed at 35 
per cent. ad valorem below number 16 Dutch standard, 
and 40 per cent. above that grade. The duty 
on Sumatra tobacco is increased to $2.75 per pound, 
and the duty on cigars is changed from $2.50 per 
—_ and 25 per cent. ad valorem to $3.50 per pound. 
orses and mules are made dutiable at $30 per head, but 
when exceeding $150 in value they have to pay 30 per cent. 
ad valorem. ‘I'he duty on grown cattle is fixed at $10 per 
head, on hogs at $1.50, and on sheep at $1.20. The duty 
on barley is increased from 10c¢ to 30c per bushel, that on 
hops is raised from 8e to 15c per pound. ‘There is a reduc- 
tion of the duty on rice from 2c to +e per pound. The 
duty on butter and substitutes therefor is raised from 
4c to 6c per pound, and eggs are taken from the free list 
and rated at 5e¢ a dozen. Hay is raised from $2 to $4 per 
ton. Vegetables in their natural state are increased from 
10 to 25 per cent., and when prepared from 30 to 45 per 
cent. Fresh tish, not specially enumerated, is charged 1c 
per pound. ‘here are general increases on fruits. The 
changes in the liquor schedule are few. Mechanically 
ground wood pulp is changed from 10 per cent. ad valorem 
to $2.50 per ton; chemical wood pulp, unbleached, is 
j|changed from 10 per cent. to $6 per ton, and bleached from 
10 per cent. to $7 per ton. ‘he comment is made that 
the Ways and Means Committee expect through this Bill 
to reduce the revenue about $60,000,000 ; that $27,000,000 
less will be received from duties on sugar, and $17,000,000 
to $19,000,000 less through reductions in internal revenue 
(also proposed in the Bill). 
There are no features in the general financial situation 


market, and extreme dulness in share speculation. Railway 
farnings remain favourable. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bern, April 1. 


Although the monthly liquidation has gone by satis- 
actorily, and everything in connection with it has taken 
4 smooth course, the depression in the market, and 
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worth specifying, beyond continued ease in the money | 
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especially in the market for shares, is still very pronounced. 
According to all appearances, it will last for a long time still, 
in spite of occasional improvements, which may be due to 
special causes. The past week witnessed again a large 
number of declining quotations, and that in spite of the 
fact that money rates were steady, and escaped another 
advance. This is greatly due to the intervention of the 
larger financial institutions. The Royal Seehandlung has 
lent out large sums of money for four months at 4 per cent., 
which, considering the circumstances, is by no means a 
high rate. The private discount rate has also declined a 
little, amounting to 3? per cent. at the close of the week. 
During the latter days of the liquidation money for that 
purpose went down from 6 to 5 per cent., and was offered 
in ample supply. It seems that the operations @ la hausse 
have dwindled into small amounts. Foreign exchanges 
are about unchanged ; only London has slightly risen. The 
market for ironand coal shares has been very much depressed, 
and remains so. The statistical report on the foreign 
trade during January and February shows a very large 
increase of imports over exports, and this could not fail to 
have a discouraging effect, coupled with the reports about 
the declining prices in the iron market, and about the 
growth of foreign competition. The iron market being 
very much depressed, it is thought that the Conventions 
may one day find out that it is impossible for them to 
maintain their position and prices. Of course, such a course 
of things would tell with a striking effect on the market 
for shares. Coal shares have also been depressed, because 
of impending strikes, which, however, do not appear likely 
to lead to a general lock-out. Yet even local strikes would 
interfere with the trade. Apart from this consideration, the 
opinion is gaining ground that shares are still too high, and 
this in spite of the still advancing coal prices. Foreign 
funds have also been quiet. In regard to Russian loans, 
their growing popularity among investors requires to be 
specially noted. Some transactions have taken place in 
railroad stock, both of home and foreign descriptions. 
Bank shares have been quiet, but the satisfactory reports 
and comments on the position of most of them checked 
the declining tendency in the market, and allowed quota- 
tions to become steady. German Funds have been quiet 
and rather declining ; the prospect that new 34 per cent. 
loans are to be sold in brief intervals having an unfavourable 
effect. In the beginning of the current week, however, a 
welcome reaction set in, and Imperial loans began to 
advance slightly. Preferred railway bonds have also lost 
a bit. 


Certain rumours in regard to the future economic 
policy of this country are in circulation, and ought to 
command some attention, although for the present it is 
impossible to say what their real importance may 
amount to. 


The Bavarian Government is reported to have proposed 
in the Federal Council that the import duties on live stock 
should be abolished. In Southern and Central Germany 
this proposal would meet with much support, but a part of 
Northern, and especially of Eastern, Germany are just as 
energetically opposed to such an abolition. ‘Then there are 
rumours about an institution to carry out a sweeping 
reform of the sugar taxation. Then others come and argue 
that it is high time to abolish the import duties on cereals, 
to which the agrarian party will probably reply that 
import duties on cereals wlll not be abandoned with- 
out the import duties on manufactures following. It 
would be premature, to say the least, to attribute great 
importance to all these reports (except the one referring 
to live stock), but they are symptoms of changes which 
are in a state of slow progress. Very possibly the new 
era which is commencing will bring us a lot of economic 
discussions ; and a decidedly unfavourable balance of 
foreign trade lends support to the partisans of free trade. 

The annual report of the Deutsche Bank, to which I have 
already referred briefly, dwells at length on the transoceanic 
business done by the concern, with which much satisfaction 
is expressed. Only in Buenos Ayres the Argentine crisis 
interfered somewhat with the prosperous course of the 
| bank’s affairs. ‘The Deutsche Uebersee Bank, the daughter 
| institute of the Deutsche Bank, is reported to be progres- 
| sing, and yields a dividend of 6 per cent. It is reported 
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that the Deutsche Bank, in conjunction with some other 
institutions, is successfully negotiating for the purchase of 
Orient railway lines. 

The Berliner Handels Gesellschaft, of which I have already 
reported that it has distributed a dividend of 12 per cent., 
held its general meeting during the past week, and the board 
of directors gave avery good report on the general position of 
the concern, mentioning in special that the bank holds 
but comparatively small amounts of industrial and mining 
shares. It is stated also in the report that the decline of 
quotations in the share market does not affect the bank. 

The Dresden Bank held its general meeting on March 
29. It was attended by 43 shareholders, representing 9,176 
votes. ‘The balance-sheet was read and approved of. The 
dividend amounts to 11 per cent., and is to be paid out 
immediately. One passage of the directors’ report reads as 
follows :—‘‘The decline of quotations did not affect the 
bank, and the value of its own stock, even at present 
quotations, is considerably higher than it was reported on 
December 31. On all other transactions the evolutions in 
the share market have no effect. The only business in regard 
to mining which is not wound up yet is that of the shares of 
the Dannenbaum Mine. Our investments in ‘reports ’ e~n- 
sist of such stock which are dealt in ‘per ultimo’ in 
the Berlin stock market, and in regard to them we have to 
deal principally with banks and bankers. The said invest- 
ments may be regarded as perfectly ‘liquid.’ Since the 
change in the condition of the market our investments 
in reports have considerably decreased, and at the close of 
this current month they may be about 20 million marks 
less than at the close of December. The advances we have 


made to other customers have also decreased, and we have | 


no loss except about 50,000 marks.” The aforestanding 
statements are taken from a report about the general 
meeting of the shareholders. 

Reports from the raw sugar market in Magdeburg fail 
to afford favourable impressions, although we have not yet 
arrived at a general depression. ‘lhe demand has been small 
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during thepast week, and there have been but few orders from | (¢ securities rose in consequence. 


abroad. Prices have been depressed and declining. 'l'ransac- 
tions in “futures” in the coffee market in Hamburg are 
limited to “Santos good average” coffee. 


coffee, has been discussed at a meeting during the past 
week, and was finally rejected. 

The Deutsche Bank will soon issue the shares of a new 
company—the German American Trust Company, destined 


to promote and to afford protection to investments in 
American stock. 


7 : : 
To-day the private discount rate went down to 32 per 
cent. 


AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, March 31. 


The recovery of quotations on our Stock Exchange at the | 
beginning of last week made further progress for a few | 


days, but it was nearly all lost again at the end of the week, 
in consequence of the bad news from Berlin. Notwith- 
standing the better understanding between England and 
Germany which is expected as the result of the visit of the 
Prince of Wales to Berlin, fears inspired by the impetuous 
character of the young Emperor William continue to check 
all spirit of enterprise. ‘The effect of the Labour Con- 
ference is being counterbalanced by the extraordinary 


| tariff reform of both Governments. 





A proposition | 


' . | a view to again taking up the negotiations for the re-estab- 
to extend the system of the “futures” to other sorts of | 








strikes which are occurring everywhere. 'T'o-niorrow 10,600 | 


masons at Vienna will commence a strike, in order to obtain 
an increase of wages to 2 fl, or nearly 4 shillings a day, a rate 
which is much too high for the conditions of our country. 
The demand, too, is inopportune, to say the least, at a time 
when 3,000 houses m Vienna are unlet. Vienna is fortunate 
enough not to have participated in the bubble movement 
at London and Berlin during the last two years, but not- 


| 


| 


withstanding, it is influenced by the difficulties of specu- | 


lators at Berlin, because Berlin operators deal largely in 
Austrian and Hungarian stock. Under such circumstances 
it is rather surprising that the prices of Austrian and 
Hungarian stocks are inclining upwards. 
banks, which in 1889 had one of their most successful years, 
| have not moved much. No general movement, either up or 


The shares of 
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down, is to be observed in railway shares ; but ironworks 
shares have fallen heavily. Thus shares of the Alpine 
Works have declinedagain from 93°80fl to 91-20f1, shares of 
the Prague Ironworks, one of the most prosperous and 
solid concerns, from 402f1 to 399fl. Shares of the 
Danube Steamship Company have fallen from 3574 to 
339H, shares of the Lloyd Ocean Steamship Company 
from 350fl to 315fl. Not for many years has so heay 

a fall been sustained. The cause is the unsatis- 
factory results of last year’s working, as no dividend will be 
paid by either of the companies. While the privileged 
steamship companies show a loss by their service in 
1889, a private ocean steam company—the “ Adria ”— 
has earned a net income of 187,191fl, which enables it to 
pay a dividend of 8 per cent. 

A new Servian loan, which is destined to pay the railway 
debts of the country, has been so over-subscribed at Parig 
and over-covered, that applications have had to be reduced 
by 50 per cent. 

The petroleum refining works at Fiume are paying for 
1889 a dividend of 25 per cent. 

The company of the Turkish Tobacco Monopoly pays 
dividend of 63 per cent. 

The Anglo-Austrian Bank has declared a dividend of | 
9°40f1 for 1889. 

The directors of the Southern Railway (Lombards) have 
resolved to submit to the Austrian and Hungarian 
Governments a proposition, by which they accept the 
In the traffic for long 
distances a reduction of passenger fares of 15 to 20 per 
cent. will take place, whereas the local traffic will undergo 
no change of fares. 

April b 

The Berlin settling-day was looked forward to in this city 
with great anxiety, but as the fears which had been eater- 
tained were, happily, not realised, the bourse somewhat 
revived from its depression, and the price of a number 
The bourse was also 
favourably influenced by the fact that the Austrian 
Government has sent a representative to Budapest, with 


lishment of cash payments. 

The strike of 10,000 masons, though a local event of 
some importance, has made no impression whatever on 
‘Change, but it has increased in its dimensions, and to-day 
the masons at public buildings and at the new Burg Palace 
have been obliged tosubmit tothe intimidation of the strikers 
and have ceased working too. ‘There are rumours afloat 
that other classes of workmen intend striking work if 
their demands for reduced hours and higher wages are 
not granted. The men in the workshops of the Southern 
Railway attempted to obtain concessions also, but the 
energetic answers received from the managers made them 
take up work again. The masons have not much chance 
of obtaining their demands, because there is just now 4 
great influx of their kind from Croatia, Bohemia, and even 
the Italian Tyrol, so that the men strikers might easily be 
supplanted. 


jotices of Books. 


THE MAGAZINES FOR APRIL. 


Ix the National Review for this month Mr Arthur A. 
Baumann, M.P., after commenting severely on the prolonged 
delay of the Select Committee of the House of Lords in 
issuing their Report on the “ Sweating System, proceeds 
to suggest a series of amendments to the Factory and 
Workshops Act of 1878, which, without touching on such 
vexed questions as the limitation of hours for men, &e., 
would, he thinks, make t#e Act more serviceable to women 
and children. Mr Baumann’s proposed amendments seem 
reasonable, and are evidently carefully considered. _ They 
consist, for the most part, in giving greater definiteness 
and precision to the wording of various clauses, more 
power, in specified cases, to inspectors, and affixing 
minimum as well as maximum penalities to breaches of the 


| Act’s provisions. Mr C. Parkinson, F.G.S., points out that 


in colliery explosions accidents from the 


ignition of fire 
damp occur almost invariably in workings 


where the air 18 
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| |ldry, and hardly ever in damp workings. He therefore urges aspirations of the artisans. Their aspirations, as set forth 
owners of collieries to try the experiment of ventilating | by him, are simple enough—“ the least work for the most 
mines With moist air instead of dry, either by the use of | pay would cover them.” He says the British workman is 



























steam, or if that is too expensive, by means of aj Insensible to the watchwords, Liberty, Equality, and 
stream of running water. Mr A. Shadwell, M.P., C.P., | Fraternity ; is willing to admit the natural inequality of 
has a most instructive article on “ Rabies v. Muzzling.” | man to any extent Professor Huxley pleases. What he 
He very truly remarks that the subject has got so unfor- | wants is good pay, and as little work for it as may be. 
tunately mixed up with contentious topics—such as | If he espouses the cause of unskilled labour, it is because 
Pasteur’s system, and vivisection—and, in the heat of con- he sees that so long as the unskilled labourer is unprovided 
‘ troversy, 80 many exaggerated statements have been put | for, the skilled labourer can never be secure of constant 
forward that it is desirable, from all points of view, that | employment with high and advancing pay. Mr Herbert 
the case should be laid clearly and dispassionately before | Spencer contributes the concluding portion of his essay on 
the public ; more especially as, in more than one constitu- | “ Justice.” It is by no means equal in interest to the first 
ency, the fate of a contested election might, at the present | part,andcontainssomeof those fancifuland slightly grounded 
moment, actually turn on the issue of muzzling or not generalisations which here and there so strangely flaw the 
muzling. ‘The verdict of all the great veterinary authori- | great evolutionist’s writings. “ Ireland Then and Now,” by 
ties, both in England and on the Continent, appears to be | Mr. 'T. W. Russell, M.P., should be studied by everyone 
that the muzzle is powerless to prevent the spread of | who desires to form a correct idea of the condition of Ire- 
rabies, for the simple reason that no muzzle can really | land before the incidence of the potato famine in 1846, as 
revent a dog from biting, and that a rabid dog invari- | compared with her progress since. Mr. Russell proves 
ably escapes from the house or kennel without his muzzle. from documents of unquestionable authority that neither 
Mr Shadwell regards rabies as an epidemic, often inexplic- the Act of Union nor English misgovernment was answer- 
able in its origin, and by no means originating solely in | able for the appalling and ever-increasing state of destitu- 
the bite of an infected animal. His recommendation for | tion in which Ireland had lain during the half-century 
reducing the disease—‘“ stamping out” he does not think which preceded the famine. It was the inevitable effect of 
possible—are (1) universal registration of dogs (2) high | over-population. In 1778, Arthur Young estimated the 
rate of dog tax, and (3) obligation, under penalties, of all | population of Ireland at 3,000,000, and in 1846 it was 
owners to give notice to the local authorities of the | nearly 9,000,000; and this without the introduction of 
presence of certain symptoms in their dogs. Muzzling, | any new industries, or fresh sources of wealth of any kind. 
except in great towns, and there during exceptional periods, | ‘he land, which, at the end of the preceding century, had 
heregards as merely vexatious, and in sparsely populated | inadequately fed three millions of inhabitants, was now 
districts practically impossible. In answer to the statement | expected to feed nine! Sir Rowland Blenerhassatt’s 
that “hydrophobia is one of the worst scourges of | biographical sketch of “ Prince Bismarck” will be read with 
humanity,” he gives the following table :— interest, for not only is its appearance well-timed, but it 
Deaths from hydrophobia  .............scceeceeeeeeee 14 bears all the marks of being drawn from personal know- 
IE “Widatn chad. &. Sitrsaiigheas detisennanvdpasnubtinienneesés 13 ledge. 
Accidents through horses.............ccecseseseeeeeees 220 =_=_—@@E&Ee==E=eEe=e=eee_— 
NIE vec shicics ocxascasoeassupessns aces esesaqdecocsabes S01 
Intemperance RESRMRNEE  accsaecc saat rketersasiaiasaaces 1,451 NEW LOANS AND NEW COMPANIES. 
Accident and negligence .. .............sscesssseeeees 14,908 The new issues of the current year, exclusive of vendors’ 
The Contemporary openswithan anonymousarticle entitled | Shares, &c., have been as follows :— 
“King and Minister : a Midnight Conversation.” Though Capital nee Posner 
no names are mentioned, the identity of the speakers is Applications.  Thereon. _Liability. 
unmistakeable. The talk is well done, and the whole scene | amount previously subscribed........... 30,242,892 = a 
dramatically and humourously presented. ‘The Discovery | ____ _lssues of the week— 
of Coal near Dover 7 (Professor W. Boyd Dawkins, F.R.S.) eet aoe — 84,000... . 10,500... 73,500 
is, if the Professor's forecast proves correct, an event of | Natipam favesiuss Society Oe 15,000 sae 18,750 nae 86,250 
vast economic importance. He believes that the vein | Stanley Fireproof Lathing (L.), £1 . 
struck by the boring executed, at his instance, on the eas hens ea ak, oa by ki = AoE sl eoe 
Western side of Shakespeare’s Cliff, at the expense of : ar 
| the Channel Tunnel Company, is one of a series of beds | Total subscribed to date in— Teed aivenibed ten year— 
extending, under the Channel, from Belgium and the 1900 30,448,772 | 1889 189,436,267 
North of France to Somersetshire and South Wales, and Sc vcaisncéeunnootiebies 63,068,618 | 1888 .... s-scccssscseosesseeeeee. 160,149,000 
| that they will be found of sufficient extent and commercial a yey pahaaaamaamnaaasec 101.078 000 
: value to turn the southern counties into swarming industrial 1886.......00000s00 ST, TODOS | TOT soon eccnssnssesnnsceremsecn nee 
, hives, like those in Lancashire and the Midlands. “ Ought —=—_—_—[—_—[_—[_=====E_=_=_E__ 
| the Referendum to be introduced into England ?” by Pro- Gir 4Q. ls > fin 
fessor A. V. Dicey, is an essay of great value and interest. Che Han eS Gazette. 
Mr Dicey, in his usual Incid and dispassionate manner, | ——= —_—— 
“ — ly meant the — - Saree of the BANK RETURNS AND MONEY MARKET. 
ss Refere and showing th: aie g 
wth re me lat - seg ghee BANK OF ENGLAND. hs ives 
either a French ‘ Plébiscite,” or an English “ Appeal | ay Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
to the country” by means of a General Election, states the Week ended on Wednesday, April 2, 1890. 
with entire impartiality the advantages and disadvantages ISSUE DEPARTMENT. 
that might be expected from its introduction here. On the Se £ 
’ whole, he seems rather to incline to the idea that the | Notesissued .......- 39,342,025 | Government debt ... 11,015,100 
L advantages might preponderate ; bus he expresses no | Other securities...... 5,454,900 
; decided opinion. He merely throws out the idea of its eee —" 
l introduction as worthy of consideration. ‘“ Aristocracy or —-— emai 
L Democracy” is a disappointingly weak answer, from so 39,342,025 39,342,025 
‘ ablea man as Mr Samuel Laing, to Professor Huxley's BANKING DEPARTMENT. 
L articles on “ ‘I'he Inequality of Man,” ete. Mr Laing shows £ £ 
1 to much less advantage as a dialectician than as an admini- | Proprietors’ capital... ey pony 5 ole aa securi- ‘meee 
ee Ye ae 1 we en Se one Toe a8) aces 3,842,170 TOS . oc eseccecvecesecceee 0,410, SLO 
He Sieeing seg svcd oe aa wes sills | Peblic deposite™..... 11,169,261 Other securities ....... 24,505,603 
' ig = , ita : — Other deposits......... D5 B44, IGS | NGteB ii... sscvccsnsscasee 14,410,655 
} at issue. In the Vinetcenth Century Mr H. H. Champion | geven-day and other Gold and silver coin 943,356 
5 a8 a paper on the “ Labour Question,’ somewhat on the BEE. jeisstancovmvene . 221,960 
a lines of “Friends in Council.” A small knot of men, aa: ania n= pan Fad 
t more or less typical, meet, and have the wants and wishes ener ‘esi ie ae 
‘ of the working classes expounded to them b ia: errr Se ener rere 
g cli 4 y one oO 1e1r dividend accounts. 
3 humber, who is regarded as the exponent of the ideas and | Dated April 3, 1890. F. MAY, Chief Cashier. 
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THURSDAY NIGHT. 


The preceding accounts,compared with those of last week, 
exhibit :-— 
Increase. 
£ 


1,057,125 


Decrease. 
& 


Circulation (excluding Bank post bills) 
Public deposits ... . 
Other deposits 

Government securities 

Other securities 


a 69,162 
803,490 i 
1,975,310 
262,499 or 
416,984 
1,474,109 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 2, 1890 :— 


ao 
. n from 
Date. jou and Abroad, or 
| Bullion. out for 
| Export. | 


Securities 
in 
Banking 
Depart- 
ment. 


Circulation 

(excluding 

Bank Post 
Bills). 


Deposits. Reserve. 


“of Reserve 
to Liabilities. 


Bank Rate. 


j 


‘ 


| £ £ £ 
818,145,328 No transactns 24,516,065 
15 18,658,868 94,000 out, 24,145,405 
22 19,241,347 74,000 in 23,860,020 
29 20,730,036 1,056,000 in 23,525,480 
5 21,092,311 117,000 in} 23,847,900 
12 |22,049,725 420,000 in) 23,469,425 
19 22,912,453 353,000 in) 23,185,405 
26 23,436,464 256,000 in, 23,069,860 
5 28,584,132 247,000 23,666,825 
12/23,756,122, 151,000 23,301,210 
19 24,105,524 16,000 23,148,475 
26 24,252,365 165,000 23,874,245 

April 2 23,835,381 419,000 in 24,931,370 


£ £ i, 
40,198,822 9,829,313 27 4, 
37,629,356 10,713,463) 35% 
35,439,634 11,581,327 40 
35,692,801 13,404,556 44¢ 
35,011,810 13,444,411) 43}; — 
34,805,255 14,780,300 464)— 
34,237,245 16,177,048 50 5 
26,634,113 16,816,604 473 — 
$5,418,706 16,367,397 : 
34,561,272 16,904,912 
34,763,344 17,407,040 
38,038,719 16,828,120 
40,276,528 15,354,011 


| 9, 
© 
' 


L111 ex 


£ 
31,902,278 
30,143,530 
28,813,657 
30,903,455 
30,195,782 
31,298,983 
32,122,739 
35,346,915 
33,250,724 
32,892,017 
33,565,991 
36,279,076 


37,013,404 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


— corresponding with the present date, as well as ten years 
ack, viz. : 


At corresponding dates 


i Mar. 31, 
with the present week. 


1880. 


£ | 
26,962,365 
11,997,986 
25,827,670 
16,960,202 
22,684,892 
16,722,282 
23,685,647 


April6, | April 4, | 
1887. | 1888. 


£ | 
24,762,870 
8,202,209 
25,058,014 
14,434,661 
21,455,331 
15,224,609 


April 3, 
1889. 


April 2, 
1890. 


£ 

24,931,270 
11,169,24* 
25,844,163 

5,770,925 
24,505,603 
15,354,011 
23,338,381 


41; % 
4 % 


o 


£ | 
24,601,745 
13,347,163 
23,795,372 
18,210,712 
23,952,808 
13,447,155 
21,848,900 


£ 
24,493,950 
12,359,055 
24,039,888 
15,710,396 
25,019,301 
14,236,906 
22,630,856 


Circulation (excluding 
Bank post bills) 
Public deposits .... 
Other deposits 
Government securities... 
Other securities 
Reserve of notesandcoin 
Coin and bullion 24,237,479 
Proportion of reserve to | 
ee sob | 454 % | 36 | 39% 
Bank rate of discount .. : 3 i @ 4 3% 
Price of Consols 102 | 1018 993% 
Price of silver per oz ... 433d 42}id 421d 
Average price of wheat... 338 3d 30s 3d 303 2d 
Exchangeon Paris(short)} 25.25-30 295.30 -35 '25.233-283 25.224 - 27 
— Amsterdam (short)| 12.2-3 | 1214-2 | 12.0;-14 12.14-24 
— Hamburg (3 mths)} 20-67 | 20.50-54 | 2.46-50 20.56-60 | 20.56-60 
Clearing-house return ...| 66,665,000 128,392,000 109,651,000 180,059,000 151,793,000 


97tz 
3id 
293 vd 


] 
2 


* New 2? per cents.—Goschens. 


The amount of the “other deposits,” compared with 


securities,” showed in 1880 an excess of £3,142,778; 


the “other 
in 1887 an 
excess of £3,602,683 ; in 1888, a deficiency of £157,436 ; and in 1889 
a deficiency of £929,413. In 1890, there is an excess of £1,338,560. 

In 1887, the money market had a very easy tendency, and the 
directors of the Bank of England reduced their rate of discount 
from 3 to 24 per cent. Business on the Stock Exchange was 
inactive. 

In 1888, the money market was firm, owing to an efflux of gold, 
which the Bank tried to check by raising the selling price of gold. 
On the Stock Exchange the feature was a decided advance in 
Egyptian stocks. 

In 1889, business on the Stock Exchange was active and prices 
appeared firm, although very much inflated. The money market 
was easy. 

The following figures from the official returns show the amoun! 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 

(000’s omitted.) 


Weeks 
Ending. 


Stock Exchange 
Pay Days. 


£ 


54,841, 
53,982, 
62,151, 
61,401, 
66,101, 


“Fourths” of the 
Month. 


Total. Consol Pay Days. 


£& 


Date. £ 


1890. 
itol5 
22 
29 
a 
12 


z& Date. 
1859. > 
Oct. 30 
Noy. 14 
124,091, 28 
187,610, Dec, 12 
128,208, 30 
174,205, | 1890. 
124,790, Jan. 15 
186,197, 30 
119,820, 13 
165,216, 28 
125,427, 13 
181,793, 28 


Date. 

1889. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1890. 
Jan, 
Feb. 
Mar. 3 


Date. 

1889. 
May 
June 
July 
Aug.* 
Sept. 
Oct. 
Nov. 
Dec. 

1590. 

Jan, 
Feb. 
Mar. 


Jan. 503,541, 


29,030, 
139,048, 


28,991, 
29,182, 
27,390, 
30,381, 
27,262, 
22,412, 
31,897, 


19,854, 
20,591, 
24,436, 
22,271, 
2u,768, 
25,472, 
65,757, 26,193, 
57,989, 

52,886, 
48,1lul, 
53,441, 
61,661, 


nD OV to to Go OO 
A OO 


Feb. 
31,073, 
30,838, 


82,957, 


Mar. 22,647, 

22 022, 

Total, 1890...\ 2,159,956, 

Correspndg. | \ 5 ,-5 626 
total, 1889 f-7*! =" 

Inc. orDec. \ — 12,670, 


329,845, 
348,624, 


94,918, 


97,029, 


68,769, 
89,185, 


( — 20,416, 
in 1890. = a7 on > 642% ns = ; ove = 22°90 Z 
Gross total) — —_—— a iciaiabiabibaD ataasnih asta 
in 1889 ...| 7,618,766, 
Do ’88 ...! 6,942,172, 
Increase)| 676,594, 


4 | 18,026, 
in18s9...) | = 97 % 
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19,687, | 


24,100, | 


290,117, | 
279,091, } 


ee 


as 


[April 5, 1890, 
enchants 
| The following is the Manchester Bankers’ Clearing :— 


. 1888, 
- £ 
90000: Soccdeesesooceceen cos ops esses cesesenesossessete 150,291,081 136,276,198 


10°3 per cent, 


{ncrease in 1889............£14,014,955 = a 


1890, 
£& 
Twelve weeks ended March 22 ...............05 37,577,280 
Week ended March 29.........ccccccs0. ose ieiaiaih 2,948, 25% 


1889, 
£ 

34,840,981 

3,006,475 
40,525,6 "$7847 460 
0,529,532 ......... 37,847.45 

Increase in 1890............... £2,678,079 = 7°7 per = 7 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York As:ociated banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year :— 
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BANK OF FRANCE. 


$$ 


i Comparative Increase 
March 27, or Decrease, 


April 3, 
1890. 


April 4, 
| 1890. 


1889. 


—- 


Last Week. Last Year 


£ 
50,479,906 
50,389,000 
38,967,700 


| 

£ £ L 
40,983,006 + 92,900 + 9,496,900 
49,487,000 + 119,000 + 902,000 
50,466,000 +3,166,700 — 11,493,300 


ASSETS. | 
Coin and bullion—Gold.. 
Silver.. 
Discount and Advances... 

LIABILITIES. 

DOD: cnsabecesceceosecesss eeeee 124,032,800 121,027,000 115,515,000 +-3,005,800 + 8,517, 
Government deposits 5,192,400 5,383,000 2,463,000 — 19),600 + 2,624.4 
Private deposits 16,599,300 18,202,000 25,708,000 —1,602,700 - 9,108,700 


& 
50,387,000 
50,270,000 
35,801,000 


IMPERIAL BANK OF GERMANY. | 
March 31, March 22, March 40, 
1890. 1890. 1889. 

& £ £ 
40,152,700 41,963,000 45,716,000 +1,805,300 — 5,563,200 


36,525,600, 29,452,000 27,292,000 + 7,073,600 + 9,233,600 


Last Week Last Year 
AssrTs. £ £ 


Coin and bullion ......... ooo 
Discounts and advances ... 
LIABILITIES. 

Notes in circulation......... | 52,580,000 


44,862,000) 51,132,000 +7,717,006 + 1,448,000 
Ourrent accounts 20,066, LOO 


22,529,000; 17,747,000 —2,462,900 + 2,319,100 


AUSTRO-HUNGARIAN BANE. 
March 31,, March 22,,; March 30, 

1890. 1890. 1889. 

£ z £ 
5,467,000) 5,442,000 + 
16,191,000 15,569,000 + 
15,127,000 18,428,000 +- 
| 


Last Week Last Year, 
z£ ' 

17,209 + 42200 

26,700 + 648,000 

$84,000 — 2,417,000 


ASSETS. 
Coin and bullion—Gold... 
- Silver.. 
Discount and advances ... 
LIABILITIES. 
Circulation 


5,484,200 
16,217,700 
16,011,000 


40,088,700 39,304,000! 37,858,000 + 784,700'+4+ 2,230,700 


NETHERLANDS BANK. 
March 29,; March 22, March 30, 
1890. 1890. 1889. |Last Week Last Year, 
[oo soe £ £ 
4,679,000 4,846,000 6,061,000 - 167,000 — 382,000 
Silver...) 5,792,000; 5,779,000) 6,996,)00 + 13,000; - 1,204,000 
Discount and advances..' 9,452,000; 9,472,000) 7,676,000 - 20,000) +- 1,776,000 
LIABILITIES. | | 
Notes in circulation 17,215,000 , 17,179,000, 17,041,000 + 36,000 + 174,000 
Deposit 1,097,000) 1,222,000) 1,142,000 - 125,000|- 45,000 


Coin and bullion—Gold.. 


NATIONAL BANK OF BELGIUM. 
March 27, March 20, March 2s, 
} 1sy0. 189u. 1889. Last Week Last Year, 
| £ £ £ £ £ 
4,229,000 4,287,000! 4,072,000 - 58,000 + 156,000 
12,769,000 12,057,000, 11,761,000 + 712,000 + 1,008,000 


+ 802,000 
a 371,000 


Coin and bullion............ 

Discounts, &c. ........ 
LIABILITIES. 

Circulation 

Deposits 


15,009,000 


14,851,000) 14,297,000 -- 158,000 
2,992,000 l 


2,409,000 2,621,000 + 583,000 


BANK OF SPAIN. 
March 29, March 22,; March 30, 
1890. 1890. 1889. Last Week 
£ £ £ £ 
Coin and bullion 16,591,000 10,456,006) 12,942,000 + 135,000 - 2,351,000 
Discounts and advances...| 42,076,000 42,193,000) 33,824,000 - 122,000 + 3,252,000 

LIABILITIES. | | 

Circulation 99,518,000 29,519,000, 23,368,000 - 
SPOIRTIOS ce ccscssccrecssavesocees | 16,007,000 16,085,000) 16,735,000 - 


»» 


Last Year. 
£ 


1,000 
78,000 - 


+ 1,150,000 
728,000 


NEW YORK ASSOCIATED BANKS, 


March 29, March 22, March 30, 
1890. 1890. 1889. |Last Week 
AssKTs. £ £ £ £ 
16,600,000' 16,300,000 16,100,006 + 300,000 +4 
4,830,000 4,960,000 6,880,000 - 13,000 
$0,920,000) 80,700,000 84,200,000 4+ 220,000 
| 


Last Year. 
£ 


Specie 

Leyal tender 

Loans and discounts 
LIABILITIES. 

Circulation 

Net deposits 

RESERVE (Specie & Notes). 

Legal Reserve 

Excess of actual reserve.. 


506,000 
2,050,000 
3,230,000 

740,000 
82,400,000 


| 
21,430,000 
20,600,000 
330,000 


720,000 
82,280,006 


866,000 + 20,600 
87,580,000 4+ 126,000 
170,000 
30,000 
146,000 - 


126,000 
5,180,000 
1,550,000 
1,295,000 

255,000 


21,260,000 
20,570,000 
690,006 


22,980,000 + 
21,895,000 4 
1,085,000 + 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc lire, and peseta at 25 per £1. American currency 8 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—In the early part of the 
| week there was a fair demand for money, the rate for loans 


21 


| being from 3 to 35 per cent., whilst discount rates were 
quoted rather lower than at the end of the previous week at 
2? per cent. Since then rates have given way, closing on 
Thursday at 2} per cent. for best three months’ bills, and at 
3per cent. for loans. Contrary to general expectation, the 
Bank directors, at their meeting on Thursday, decided to 
make no change in the Bank rate, but it is hardly possible 
that the present rate can be maintained for more than 


~ | another week. The Bank return shows an expansion of 








reper oe 
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over a million in the note circulation, and the stock of | We subjoin our usual discount quotations for paper having 
pullion at the Bank has been diminished by about £420,000, | Various periods to run, and a comparison with previous 














; : ° wecks, 
in spite of an influx of gold to the value of £419,000 from |“ 
- . . . . . — 
abroad. This expansion in the note circulation is the usual | 23 Bank Bills. | Trade Balls. * 
‘ > > arter. w ay 6° a casiceaas nila iactiseaneicioasaidebonmiabenants 
movement at the end of the quarter, when a number of | 5 \8 Monthe.|4 Months 6 Momthe'S Montha.ie Menthe. Monte 
dividend, salary, and other payments have to be made. Next | ———, vile | 2) OU US woh ae nee 
hg . . o ‘° } % 4 4 ° 
week's return will also show movements of considerable | Jan. 10... 43 4} | 4} 4h Cti‘(]SCR OS | 43° 5 435 
: : : os 17...| 6 5 ; 5S | 
magnitude in connection with the payment of Consols divi- 24...) Bh 43 it | a os on if 28 | i = 
a eames ll increase » market's s ‘ 31...| 64 4} 44 4 a 5 | 49 5 | 49 6 
dends, which will increase the m irket’s supply of money | rep, “7” sf at | af | 3 aos] 4s | if - 
‘] more than it has already been increased. These cir- 14...) 64 44 | 44 | 4 44 5 | 44 5 | 44 5 
still m , : : a1./46 3) 4 | 4 | 43 2" eo eee? ee 
cumstances render it quite natural that market rates should 28.. | 5 4 | 33 | 36 ao .6 |&...6 ea 
: ae eee . 5 ; Mar. 7..|3 3 33 34 3h 3h 44 | 34 44) 3h 4 
fall away, and the Bank will have to follow the movement. 14...) 3 of 6 | | 94 at a eg 3 
Tenders for £2,500,000 Treasury bills were opened on 9 3 3 24 A 23 3t : |= 7 | $i 
av at the Bank of England. Thetotal amount applied | April 3... 3° 2} 23 oh 23 33!' 23 33! 23 33 
Monday at 2 py S a 


- —_ - a EE - —_ _ a — Si cts 
for was £9, 891,000. The amounts allotted were as follows, sin en soe range from those current on the very best paper to those paid on 
_In bills at three months, £1,070,000 ; in bills at six | "8 fr which Bank rate is usually required. 


viz. : as ; os 
months, £543,000: and in bills at 12 months, £887,000. The rates allowed on deposits by the joint-stock banks and 
Tenders were accepted as under, viz. :—For bills at three | discount-houses are as follows :— 
months, at £9 5s 6d, and above in full ; tor bills at Six | Private and joint-stock banks at notice..........cccc0e 24 per cent. 
months, at 98 16s 1d, and above in full; and for bills at 12] Discount houses at call ..........cccccccccceccccecee ionndes ... 24 per cent. 
months, at £97 2s 6d, about 33 per cent., above in full, the Do at seven and fourteen days’ notice ......... 2% per cent. 
average rate per cent. being £2 5s 8d, £2 7s, and £2 16s 9d The discount quotations current in the chief continental cities are 
respectively. : as follows :— 

The Stock Exchange will be closed to-day. Bank Open , Bank Open 


Rate. Market Rate Market. 


Mr Henry Brewer has retired from the management of the v4 ”j 7 


Anglo-Austrian Bank, and Mr Herrmann Schumann has been | Paris ......... 3 Feb. 7, 89} 23 | Vienna......... 4 Feb., 13°90] 34 
appointed his Successor. Berlin ...... ... 4 Feb. 25, 90 33 |Genoa ........ . 6 Mar. ’89] 5 
Messrs Swithinbank, Innes, and Co. have removed from | Hamburg ... 4 32 |St Petersbrg. 54 Dec.,’89] 54 
4 Tokenhouse buildings to 4 Frederick’s place. Frankfort ... 4 34 |Madrid ...... 4 4 
We have received a circular from the Bondholders’ Com- | Amsterdam.. 24 May, ’85j 24 | Lisbon ........ .. 5 Mar. ’90) 44 
mittee relating to the registration otf “The Peruvian | Brussels ...... 3 Mar. ’90} 23 |Copenhagen.. 34 34 
Corporation, Limited,” formed in accordance with the | At other centres the latest recorded quotations are :— 
resolutions pas sed at the general meeting of bondholders for x ae 
the purpose of carrying out the conversion of the I eruvian | New York (call money) 4 Bombay, Bnk min. 12... 
National Debt. The circular announces that the Right Hon. | Ditto (endorsed bills)... 5 to 53 | Melbourne ...... 7 to 8......8 to9 
Sir John Lubbock, M.P., the Right Hon. Sir M. E. Grant | Caleutta, Bank min. ... 11 Sydney&Adel’de7 to 8......8 to9 
Duff, and Mr. G. H. Hopkinson have consented to act as : 3 a 
trustees for the bondholders. Messrs Robarts, Lubbock, and The following are the standards for gold points of the principal 
gold exchanges :— 





Co. have undertaken the exchange of the bonds of the Peru- 





































o ans of 1870 : 872 tor fully-paid shares of , | Francs. French. Marks. German. Dollars. American. 
_ Loans of , s ue : . 1. ; ee — L = oa ; the 25.324—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
Peruvian Corporation Limite s at the rates of exchange | 95/22}— par. | 20.43—Par. 4.867—Par. _ 
already acce pted by the bondholders. Che notices calling In | 25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnet us. 
the bonds will be issued when arrangements have been com- The latest exchanges are :— 
pleted with the ge mee aloe ye ae are > jt French “cheque” exchange 25f 194¢,* or 1x per mille against us. 
in - eee. lt - _ a a rm ~ + ag Antony re bs — — —- hesse . 20m 355 pf, or 3} per mille against us. 
and Hons have purcnases ie DoONAdS O ie new corporation, | New or exchange Res re cep 
and that an issue will be made shortly after Easter. “Cable transfers” ... $4.877, or 24 per mille for us. 
The following is a copy of the cablegram received on| * The Bank of France charges a premium on gold, so that the 
Thursday morning by the London Committee of the Phila- | above is not the real exchange. 
delphia and Reading Bondholders relating to the settlement 
of the dispute with Mr Corbin :—“ Ettected compromise to- LONDON COURSE OF EXCHANGE. 
day. Dolan and Gibson become directors. Suits withdrawn. a ° 
Perfect harmony exists. We are thoroughly satistied.” ‘ Price Negotiated on Change. 
At an extraordinary meeting of the shareholders of the um anes, ae 
Northamptonshire Banking Company (Limited), held at asain tepeihini nenineaianenenl aitaa teat tadaineie een 
v a 5 . ’ Dn Ss 25 OF 95 183 95 25 
} ‘ sdav or > presidency 1 PMID lich lehindSiasnenucdalaeniabsdinbenadakniiis Cheques | 25 20 25 25 25 18} 25 233 
North umpton on T hursd iy, under the presidency of Mr. ti nies Smonthe| 9840 9845 || 28 37% a5 42 
Pickering Phipps, J.P., it was unanimously resolved to| amsterdam : 12 3} 12 33 12 23 12 38 
amalgamate the business of the bank with that of the] _ Ditto wocccccccsecceeere eens At sight 12 15 12 28 12 1 12 2 
} ' : N17 N : : i é 20 59 26 6: 20 57 2 
Capital and Counties Bank (Limited). The consideration | Betlimecsss-sssseseesceereeenerenenees i SS SS | Oe | hee 
‘ is ‘ . > : ee IIE ois cnnnckasacobeqninunenauntns on 20 59 20 63 20 56 20 60 
paid by the Capital and Counties Bank is £7,500 cash and | Frankfort 2077077777" » |2059 2063 || 2057 261 
6,000 £50 shares, with £10 paid up, in that bank. Vienna and Trieste... » | 12 O8F 1211} 1205 12 O74 
Tl a : 3 of all et] Rovntis INNIS hivscaiksitineiascoecmunnd ive 2 |} 25 424 25 474 | 25 413 25 465 
¢ first batch of letters of allotment of the Egyptian | petersburg 22000 » (25) 256 || 255 255 
Minerals Corporation (Limited) was posted on Thursday. Genoa, Naples, &...........++. sesesenense] oe a a oe a 
: : : e Madrid, Barcelona, &c.............. a | 44} 44 § 
aa a Council have sold the following drafts during | Lisbon and i dicrtesdnatcoenoes - | 82% 62,2; 525 «2% 
e€ week :— nh Ac Se as c= | wi _ ! 
£ sd 
or ame 40,000 in transfers on Madras at’ ...... 1 Sere per rupee. FOREIGN RATES OF EXCHANGE ON LONDON. 
Monday |}... 30,000 in transfers on Calcutta at ...) 2 alienate tenets at wot a 
ween " “20,000 in transfers ro adune ~ ee jl 5 5-52. per rupee. ical his ; | eaidlmiiiinial 
Vednesday .., 1,000 in bills on Bombay at ....... 1 Sper rupee. ates ates Of | 17 — sa Usance 
” < 88,500 in transfers on Calcutta at...... \ 1 5s per rupee Dates.| Exchange. Cmnens Dates.| Exchange. 
” ... 298,500 in transfers on Bombay at...... at I ae 90 a is cee enter ere eee a eee 
‘i ... 63,000 in transfers on Madras at ...... J splsiidiin tries! | ee Apl 3, 25°19} Cheques Buenos Ayres Mar 5 47} 3 90dyset 
” «. 50,00 in transfers on Calcutta at... 1 53-32 per rupee. Amsterdam ..|- 3) 12°05 Short. |DoPm.onGld Apl: 2, 168} os 
Thureday .., 25,000 in transfers on Calcutta at ... 1 5} per rupee. RRP a ccveaseccéu - 8 20°35} ‘2 pment : ae i ? dys st 
DO sddsemovest - 38 20°25 mos. exandria .. |Mar26 962 mos. 
It has been ; Le : > ame of bills a Hamburg ...... - 8 20°25 ot. | DO ccwevesct— fee Oe Sight 
oo 8 been announces d that the amount of bi nd ae = 3| 2037 | Short, |Melbourne //Apl. 2), 5) ay, 6Udyest 
elegraphic transfers on India sold and paid for during the } y; - 38t 119°30 Svdnev.....{\—-  2| b% SP-8%: 
oe . WE casnntass 3} 1 2 5 Yseeeee gid. bg 2 
year ended March 3 was Ks. 22,41,86,638, realising | St. Petersburg Mr. 13) 9025 | 8mos, | Adelaide...()- 2) 5! ” 
£15.47 cee af y | Const’ntinople 20} +109°87 Calcutta 3,  1/5ye \ telegra’ 
F >, a . PMSES a? ° ees — ~ AHR - 2 | ak wavesd ‘ie ITS 
9,474,496, and giving an average rate per rupee ol ls 4 566d, Gesen, he... eh dae 1 0 ax nce |- 3! 1/54) transt's 
tween the 26th and 31st ult. remittances tor Rs. 67,20,000 | Madrid ......... — 20) 26°52 » |Hong Kong...|- 2) 3/2id 4 mage 
were dispose ow ealised £477.5 New York...... Apl 3 4°84¢ [60dys sc|Shanghai......;\- 3) 4/48 | « 
isposed of, and realised £477,510. Bindeien cio S|. Sk lenmea | od 


Writing on Wednesday, Messrs Pixley and Abell say the siecalienes a 


silver quotation of 43id has been very steadily maintained ele 
since last week, and the market is very strong, there-having | The Stock Markets.—Considering that dealers had to face 


€n good inquiry for India. The tirm supply the following | the fact that the Stock Exchange would be closed from Thurs- 


quotations for bullion :— day evening until Tuesday morning next, there was an en- 
Gold.—Bar gold, fine, 77s 9d per oz standard; bar gold, con- | couraging activity in the market during the first three days 


os an yl age Taig ; : : 

" Bie ie ee ay aoe saagllngs a Neath of the past week, and although the holiday influence asserted 
ear sliver, fine, 434d per oz standard; bar silver, con- |. 6 = " . 

5 . ~ * . » > Té S » » "t y a q € n 

ining 5 grs gold, 444d per oz standard; cake silver, 47yd_ per | itself, the tone was generally good throughout. Quotations 

02; Mexican dollars, 42Zd per oz. Quicksilver, £9 10s. have not shown any great degree of advance, but on the 
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there is a fractional improvement. Amongst the most 
noticeable features have been the tirmness of the Foreign 
market, the improvement in Argentine Railways, and the 
recovery in Nitrates. 

Consols, &c.— The market for Home Government securi- 
ties has been firm all the week, partly because of the 
increased supply of money on the market and partly owing 
to Government purchases in connection with the Sinking 
Fund. Quotations show considerable advance all round. 
Indian securities have been steady, and firmness has also 
been the feature of Colonial Government securities. The 
scrip of the new Cape loan closed at 14 premium, and of the 
Queensland loan at 34 premium. On Thursday Bank stock 
rose a point. 


oo CLOBING PRICES: 
Last 


Friday. Sat. Mon. Tues. Wed. Thurs. 


Te oo 
’ 


Move 
ment of 
Week 





Cons. 23 % until 1903, 




















| 
then 24 %,red.1923 974 297} 4397 4978 §973 82973 98 ly dt 
Do acct.,Mar.3974 2974 497} 59:3 298 9s i - It fa 

23 %, red. 1905 ...... 99 4 99 499 499 4.99 499, 9 > |4 } 
24 Z, red. 1905 994 5 944 5944 5944 5943 5495 mle 4 
Local Loans 3% Stk. i162} 3102} 31024 3102} 31023 3 102} 34 ts - 4 
Excheq. Bills,Jn...... par 5/p1/ 6/p2/ 7/p2/ Tip2/ 7/p2/ Tip ee 2 
Bank Stock .. ......... 331 34331 34321 34331 44334 37334 37 5 3 
India34 % red.,1931 107 741074 F107? 31074 F1OTE 8 1074108 S + 

Do 8 &% red.,1948... 993100} 993100} 999100} 9491004 100) 4 1001005 + 
Mt. Bd. of Wrks 34% 1114 $1114 $1114 3111s Fire F114 same 


Home Railways.—There have been but few noticeable 
movements during the week in the Home Railway depart- 
ment, but quotations generally show a fractional advance. 
A satisfactory traffic return, announcing a gain of over 
£2,000 on the week, sent up Brighton “A” stock, and the 
movement has been continued, the closing price on Thursday 
being nearly two points higher than at the end of the 
previous week. Amongst the other Southern lines, South 
Easterns close a little higher ; but the traffic return, showing 
an increase of about £1,500, has had little to do with this. 
being, in fact, generally considered disappointing. Chathams 
have not shown much movement. There has been some 
purchasing for the purposes of investment amongst the 
heavy lines, North British Preferred, Midland, and Great 
Eastern being in special request. North. Eastern Consols have 
given way slightly after their recent rise, partly owing to 
the failure of a large iron and steel firm situated on their 
system, and Caledonians also close lower ; but these are the 
only movements in the downward direction which have 
taken place on the week. Much railway buying was 
encouraged by the prospects of fine weather, and consequent 
good holiday tratftics. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 














Making 
7—Closing Prices. — Rise up” 
Last Week. To-day. or Fall. Prices. 
NRE, 685 i Scbesicsensaenaaebesbvencbaouts 118} 19x... 118} } ... .. 120 
Great Eastern ............ oo. SOR 863 7 Li Ot 
Great Northern “A” .. « 1014 24 1024 34 , 1 « 102 
Great Western .. ........+.. - 161423 ... 1623 8, 2 ... 161 
Lancashire and Yorkshire........... 250 1 2. 1008 1. ‘. b ... 1204 
London and Brighton “A” ............00 1514 2) ... 1533 4 as. 2 Re 
London Chatham and Dover........ ee Ban SR *. 2 ce B 
Ditto Arbitration Preference - 1059 9}... 100 2 .. 4+ - ... 200 
London and North-Western .............+ LGR Wis. Esse © x. : 4. 1764 
London and South-Western .. ..........++ 1625 34... 164 5 + Ih . 1514 
Manchester, Sheflield,and Lincolnshire 86 8 ... 86 8 ie os, 37h 
ee A: eciccisenscevenbavsardencenneseesses 4435 ... 2a woe 449 
Metropolitan Consolidated... ........s:es00 SOR ess (SOR Goes cee een es WOM 
Do Surplus LADS ...cc.eisesesss .ccevccossvee 654 64 .. 654 64 66 
Metropolitan District .. oe 293 304 .. 30 4 a  ccccoee 
OE ee escnccen AGZE SF ... 1456 §... + 1 -. 142} 
North British, Ordinmary........... seceeseee 582 4@x.. 60k #x. + 4 60 
be rE xs cucbniniva bebue deaeeene 3Xx.. 77h «8x ~ * 783 
North-Eastern—Consols........ © rae’ CARS SON ac 5 1643 
North Staffordshire ......... ereees JG! Se ee Meme | tT 
South-Eastern * A”’........cccceeseeseesseres 8 68... 103} 4 # ... 1024 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending March 30, are subjoined, together 






tion as compared with the corresponding week in 1889, The 


sre calculated from the Ist February instead of from Ist January 
as in the case of the English and Irisk railways. 

The increase of £7,798 for the week on the English and Irish 
lines is equal to 0°72 per cent., the mileage being 13,888 as com- 
pared with 13,7854 in the corresponding week of last year, while the 
increase of £4,344 on the Scotch lines is equal to 3°17 per cent., 
»» a mileage of 2,1845, against 2,164}. 

The aggregate totals show on the English and Irish lines an 
increase of £502,127 equal to 3°73 per cent., and on the Scotch 
lines an increase of £44,439, equal to 3°51 per cent., as compared 
with the corresponding period of 1889. 


THE ECONOMIST. 


other hand, they have been very steady, and in most cases 


with the increase or decrease in receipts and the mileage in opera- | 


Scotch railways are given separately, since their aggregate receipts | 
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| Half-Year’s Aggre- 
| gate Receipts, 





Week’s Receipts. 
























etc aeaetcae creat eceeaeneietad ___| Miles Open, 
|Increase| Increase |\——___..— 
Total. or | Total. | or | 
Decr’se. | | Decrease,| 1890. | 1889, 
Eneouisu Lines. ns ae ee eee ee, £ | 
Great Eastern — v6]  G4,674/+ 3,212 806,846 4+ 24,002) 1.1043) 1 
131 





Great Northern 














77,089, + 972,41C + 16,685 gag rs 
Great Western 145,580/- 2,560, 1,861,670 + 55,050) 9.477 2,460} 
Lancashire and Yorkshire... 4,170 936,125-+ 21,918 5243] "By 
London and Brighton..... ... + 2,010 477,216+ 24,379 4764| 476 
London, Chatham, & Dover + 919 277,122+ 8,770 1804) 180 
London and North-Western + 3,485 2,552,467 + 69,392 1,8734| 1,874 
London and South-Western 5+ 2026 659,745 + 31,253 773| ‘865 
Manchester, Sheff.,& Lincln - 2,613 491,660 + 13,634 2874! 9g7 
Metropolitan .........0.5.00sec0es + 211! 165,869'+ 1,507 354] 97 
Metropolitan Diatrict ... + 3656, 93,183 + 4,205 13/| 4g 
SEND ins cosscceensviceies 8,157 1,975,959 + 79,997) 1,296} 1,296} 
North-Eastern ....... 22+ 9,906, 1,615,102 + 120,703, 1,578 | 11578 
North Staffordshire . + 703 = 175,802)+ 8,708 312 | "319 
South-Eastern ....... 2+ 1,451 428,018 + 21,222) 4253) gig 





Irisu LINES. 




























































































| 

Great Northern..............00. + 3860 147,428 - 1,509 487]  4g7 
Great Southernand Western) 14,913 + 1277 161,641 - 635) 622 522 
Midland Great Western ...... 7,995 + 405 99,993 + 1,626 432 432 
MORIN sc vcossnncteuten 1,096,835 + 7,798 18,955 S64 + 502,127 13,883 13,785} 

Scorcu LINES. — —— a+ —- a hecho 
CS eer 61,907 + 2,063 516,679 + 19,86) 7944; 7g4 
Glasgow and South-Western 21,544+ 155 192,744 + O389 = 347h 8479 
North British................0008. 57,879 + 2,12 52,084 + 20,725 10323 1,393 
Total ...............! 141,330 + 4,344 1,211,707 + 44,439 92,1843 2,164} 








Foreign Government Securities— At the beginning of 
the week the Foreign market was stagnant, although a few 














descriptions showed an upward tendency. The Continental 
bourses then became active, and Egyptians met with special 


inquiry, whilst other stocks advanced slightly. 

















The support 
was continued until Thursday, when, under the holiday 


influence, the market became almost entirely neglected, and 
quotations were allowed to fallaway. On the week, however, 


an all-round advance is visible, the principal movements being 







in the case of French 44 per Cents., which have risen 1; 
Portuguese Threes, which have risen {, Greek 5 per Cents, 
which have risen ? ; and Egyptian Unifieds and Hungarian 
Gold Rentes, which have risen 2% each. South American 








securities have fluctuated a good deal, but have shown 





some degree of hardness. Peruvians are better, owing to the 
formation of the new Corporation, 







Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 
























“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-dav. or Fall. Prices, 

Egyptian 4 ¥% Unified Debt..............0008 as 8... Bau. + © wo ee 
Ditto 5 ¥% Preference ......... — ae Oo Te 4a * 1054 
Ditto 5 % State Domain... - 104 4. 1043 5. + 3 104 
Ditto 4 Daira Sanieh ... S42 4. B4h 4. 4 4 84h 
French 44 %, 1883..........0000 ms .. WG .. + I a 
peek B F,. USS Hb ns ce.000 00sec cercceses Sot 3 90 2... + £ wm & 
Hungarian 4 {4 Gold Rente 8536 ... SOR §.. + S 44. SbF 
Italian 5 7%, 1561 Oy Bs OE Baa Oe ee 
Peruvian 6 %,1870 anepekenes os EO ce OR ee 
Ditto 5 7%, 1S72 .....cccccee srveeee cs ee Ei OE Ces: a ee 
Portuguese 3 J, cccccccscccereves : 635%... GO 4... + 63; 
Russian New 4 2 4. Oe ae Sa » 94 
Spanish New 4 % ...... paeed ae wae oe 7 x + + 73} 
Turkish, “ Tribute Loan” 4} is, OR Bi aee Ba Rays’ Sane oo = 
Ditto 5 % Defence...... REO ..escccesese 102} 3} ... 102% 3} ... 102 
Ditto Group LIL.  .......ccccccsccceveevecees {ee ee oe 
Ditto Group IV. 17 |2 ist 4 4 * , 
Uruguay 5 % Unified 72} 34 71g 2x 72 








American and Canadian Railways.— Movements have been 
but slight in the American Railway department, and some- 
what irregular. Amongst the principal advances on the week 
is that of Z in Philadelphia and Reading on the announcement 
that a compromise had been arrived at with Mr Corbin, that 
two of the bondholders’ representatives had obtained seats 
on the board, and that things had been brought into an 
amicable condition. There has been a marked recovery in 

| the Louisville stock after the fall occasioned by the reports 





of the tornado, the announcement that the line had sustained 


| no damage in itself being quite unexpected. There is little 
else to note in the American departm nt, where business 
has been rather restricted. At the close on Thursday bonds 
were both active and firm. Amongst the Canadian lines, 
there has been scarcely any variation. Grand Trunks went 
slightly lower on the publication of the February statement, 

| showing the high rate of expenses. Canadian Pacitics have 
fractionally improved on the week. 

| The following are the latest closing prices, &c., of the mor 

prominent issues : 
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“ Making 
7—Closing Prices. Rise up” 
Last Week. To-day. or Fall. — 
Pacific SHares.........cceeseeeeee aioe, SE ce, OO ce 
— Mil. & St Paul, Com. Stock... 70 }4.. 70k 9 0. HO we «TOR 
Denver and Rio Grande, Ord. Shares... 15$ 3 eae 
Ditto Preferred Shares a 4 478 2. eS 47 
[hnois Central Shares _ ........c...cecscsees 4184 TEPTIBE wn) cs. sce. wee 1174 
Lake Shore and Michigan Sothrn.,Shrs. 1094104 ... 110k 3... + & «. 109% 
‘aville and Nashville,Com, Stock... 8536 .. We ke +1 0 
New York Central Shares................. - 109} ¥x... 199410... +- 4 1104 
New York, L. E.,& Western, Ord. Shrs. 254 4 .. a4. + £. 
Ditto 6 %, Second Consol. Mort. ...... 103. 4} on ot... = 2 «a 1 
N.Y., Ontario, & Western, Reg. Sharcs 182 2... I8f19... + § .. 18 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 322 34 33 4... + § w 33 
Norfolk & Western, Preferred ..........4 613 2 624 #1. + #F .. 612 
Northern Pacific, Preferred ............. - 763 §& 764 2... + %#& 1 754 
Ohio & Mississippi, Ordinary Shares ... 20 #3. a ee fo 205 
Pennsylvania R. R., $50 Shares sisal 55 4. a oe Se Oh sf 
Philadelphia & Reading, $50 Shares ... 203 2 .. 21h $3... + & - 20 
Union Pacific, Shares .......-..seesseeeeseee 64, #8... 648 8. 6+ ee 
Wabash, St Louis, &c., Preferred Shrs... 31 4. 31 4. & <co on 
Ditto 6 %, General Mortgage,Certs... 49750$... .. «1 « to ie 
Canadian Pacific, Shares ........sssseeee oe aww tae -¢. Le 04 
Grand Trunk of Canada, Ordinary ...... 10h $.. 10} $1 - ts «e104 
Ditto, 4 %, Guaranteed ........seereeeee 75 2 Te Eo 77 
Pitto First Preference ....... a 721 #8, 4 4 713 
Ditto, Second Preference .. oOo +... @& 3. ~ 
Ditto, Third Preference .... 268 Z.. 263 ¢. 26} 





Foreign Railways.—Amongst Foreign Railways, the prin- 
cipal movement has been a rise of 12, from 80 to 92 in East 
Argentines, owing to the restoration of the guarantee to the 
company. Argentine railways generally have improved, and 
Central Argentines were on Thursday quoted at 14 premium 
for the special settlement. Mexicans have been inactive 
andshow a slight falling off, but Brazilians, although quiet? 
have been firm. 

Miscellaneous Securities—In the Mining market, the 
principal feature was the continued firmness of Indian Gold 
mining shares. Copper shares fell away until towards the 
end of the week’s business, when there was a recovery: 
Rio Tintos closed 7s higher than on the previous Friday. 
Business in South African descriptions has again been 
restricted, but at one time during the week there was a 
decided advance. There has not been much doing in other 
miscellaneous shares. Bell’s Asbestos resumed their decline 
at the beginning of the week, but soon became stationary 
again, and remain so. Brewery stocks have been ste dy. 
Telegraphs have been irregular. Nitratesshowan all-ro nd 
recovery, having been steadily advancing all the week. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








“Making 
7—Closing Prices.—, Rise up” 

Last Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 49 50 .. 4000 os es ee 
Bryant and May .......... ; te ee: t 4... 134 
Hotchkiss’ Ordnance .... cee On. Mies bbe .. + 3 5} 
Hudson’s Bay, Shares ....... scmed SE © a ee .. ES 2 193 
Imperial Ottoman Bank ............sesee00e _ Lae. Dem. + 3 113 
Mexican Railway, Ordinary ............0 874 #. 87 4. — § w 37 
Ditto, First Preference  ...........cseeees 119 «4 liv 2.. es 
Ditto, Second Preference ........ a: i a ae 
Be NG RIO oo cccssccesscncsesnscesceses - 166% .. 164 4... + ty ow 16 
South Austrian Railway, Shares ........ . Sees RO San = “eae OR 
Suez Canal, Shares ........ccccccsccscccccees RN sis ans Jenn” Enos eke ama” sees 

MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 








Antwerp Waterworks -- |General ...cccescces April 10 86 Cannon street, at 12 
Argentella Mines, Limited ...|........ccccsccesees 10 Winchester House, at 12 
Bank of British Nuh. America\Ex-General ...... ¥ 3 Clemeut’s lane, at 1 
Central Sugar Factories of 

Se Te a 
David Martineau & Sons, Ltd. .........-cscccceeeeeeee 
Espuela Land and Cattle..... General ......... a 
Great Laxey Mining ........ ... General ............ 
Leeds and Liverpool Canal... General ............ 
Liverpool Exchange ..,...... ..|General ........... 
Mersiua, Tarsus, and Adana 

NR cities ss POTIOERD 55 saccaseee 
North Australian Mining Co 
Stock Conversion and Invest- 
NN iota et asian vas cauaude Widcebdasicee 
United Kingdom and Foreign 

Investment Corporation 








8 Winchester House, at 2 

11 Winchester House, at 12 

& Cannon Street Hotel, at 12 
9 Cannon Street Hotel, at 12 
11 Leeds, at 11 

12 Liverpool, at 12 








10 Winchester House, at 4 
eupacetenennsennsate 1uW inchester House, at 2 


9 Winchester House, at 2 


¥ Winchester House, at 12 





Aotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 
BULGARIAN LOAN. —Messrs. Robarts, Lubbock, and Co. are pre- 
_ to receive and countersign for identification the Bulgarian 
ix per Cent. bonds, 1888, issued in accordance with the law of 
July 11, 1886. 
RAILWAY COMPANIES. 

, ALAGOAS. —The report for the year ending December 31 states 
—_ the accounts show an available balance £25,631. The directors 
ee a further payment of 14s per share, making a dividend 
© year of 22s per share, or 54 per cent., per annum, tax free. 
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BUENOS AYRES AND ROSARIO.—The accounts for 1889, after pro- 
viding for debenture and preference charges and the interim 
dividend on the ordinary stock, show a balance of £112,365, out of 
which is recommended a further dividend of 34 per cent., with a 
bonus of 2 per cent, making a total distribution of 9 per cent. for 
the year on the ordinary stock, placing £25,000 to the reserve fund, 


; and leaving £20,330 to be carried forward. 


GRAND TRUNK.—The following is the revenue statement for the 
month of February :— 


1890. 1889. Increase. 

£ £ 
Gross receipts (less cartage, &c.) 275,835 262,374 13,461 
Working expenses............... wee 220,649 212,637 8,012 
Net profits......... 55,186 49,737 ... 5,449 


The aggregate for the two months of 1890 shows a net profit of 
£11,950. 

MISSOURI, KANSAS AND TEXAS.—The London bondholders com- 
mittee have received the following cable from Mr. Olcott, chair- 
man of the re-organisation committee :—‘‘ Second instalment of 
assessment on stock is called due and payable April 21, 1890. 
Holders of the few outstanding five per cent. and six per cent. 
bonds and income bonds who fail to deposit the same before a 
decree of sale is issued, will be debarred from all benefits of the 
reorganisation agreement of November 27, 1889. Holders of out- 
standing stock are again notified that the sale of the mortgaged 
premises will extinguish the value of all non-assenting stock.” 
The second instalment will amount to £5 3s 2d for each ten share 
certificate, and must be paid to the London and Westminster Bank 
on or before the 2Ist April, 1890. 

NEW YORK, LAKE ERIE.—The following is the company’s state- 
ment for the month of February :—Gross earnings, including the 
New York, Pennsylvania, and Ohio Railroad Company, $2,056,486 ; 
working expenses, $1,348,491—net earnings, $707,995 ; less pro- 
portions due leased lines, $200,801—net earnings, $507,194; 
showing an increase as compared with the same period last year of 
$84,398. 

OTTOMAN.—The shareholders in the Ottoman Railway, from 
Smyrna to Aidin of his Imperial Majesty the Sultan, are informed 
that a dividend of 18s per share will be payable on and after 12th 
April. 

ROYAL SARDINIAN.—At the general meeting held in Rome the 
report and accounts for 1889 proposed by the board were adopted. 
The payment of 5 per cent. dividend for the past year on all the 
shares, preference and ordinary, was agreed to, and 75,079 lires 
are to be carried to the reserve fund. It was resolved that an 
additional 4 per cent. dividend be paid upon the preference, the 
ordinary, and the drawn shares on the Ist of July next. A 
balance of 20,458 lires is carried to the new account. 

UNITED RAILWAYS OF THE HAVANA.—Messrs Robert A. McLean 
and Co. notify that an interim dividend on the share capital of 
$7,000,000, of 5 per cent., on account of this year’s earnings of the 
company has just been declared ; and that the works are now com- 
pleted connecting all the lines of the company with the Regla 
warehouses. 

WELLINGTON AND MANAWATU.—A telegram from New Zealand 
announces that the net profit for the year ending February 28 last, 
amounts to £5,079. Will not pay a dividend. 


BANKING COMPANIES. 


AUSTRALIAN FREEHOLD.—Cable advice has been received by the 
London Board of Directors that the name of this institution has 
been altered to ‘* The Standard Bank of Australia, Limited.” The 
usual dividend at the rate of 10 per cent. per annum for the half- 
year ended 28th February has been declared, £14,000 added to the 
reserve fund, and £4,600 carried forward to next account. 

BANK OF SCOTLAND.—The annual report presented to the share- 
holders on April 1 showed net profits of £165,257, making, with the 
amount brought forward, £190,052. The directors recommended 
that £25,000 be carried to reserve, raising it to £800,000, and that 
a dividend for the half be paid at the rate of 12 per cent. per 
annum. A dividend ata similar rate was paid for the previous 
half-year. 

BANK OF SOUTH AUSTRALT4 —The report shgws a profit balance 
of £31,146, from whic» thé directors recommend a dividend at the 
rate of 6 per cent. per annum, tax free, payable on May 1, £7,146 
being carried forward. The interest-bearing deposits are stated 
at £2,793,960, the coin and bullion, including balances due from 
other banks, at £378,072, and bills discounted, &c., £3,819,150. 

CHARTERED MERCANTILE. —The directors have declared a dividend 
for the half-year ending December 31, at the rate of 5 per cent. per 
annum, tax free, £60,000 being added to the reserve fund, which 
now stands at £250,000, and £7,000 carried forward. 

DELHI AND LONDON.—The report for the half-year ended 
December 31 shows an available balance of £8,249. The directors 
proposea dividend at the rate of 3 per cent. per annum, tax free, 
payable on April 21, £2,300 being credited to the doubtful debt 
account and £884 carried forward. 

FEDERAL OF AUSTRAL'A.—Telegraphi advice has b2en received 
at the London branch of a dividend for the half-year ending 
March 31 at the rate of 9 per cent. per annum, £10,000 being 
added to the reserve fund, which is thus increased to £110,000, an 
£6,300 carried forward. 

PROVINCIAL OF SANTA FE.—The report for the year ending 
September 30, 1889, shows a net profit of $1,852,985 on a fully 
paid-up capital of $15,091,000 A dividend of 10 per cent. was 
paid to the shareholders, absorbing $1,509,100, the balance being 
applied to increasing the reserve fund and making other provision 
in accordance with the banking law of November 3, 1887. 
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ASSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL.—The forty-third annual report for the 
year 1889 states that the policies issued during the year numbered 
1,235, assuring £446,000, whilst 2,119 policies for £310,640 were 
taken over with the business of the Western Counties Company. 
The amount of claims paid was £112,936, including reversionary 
bonus. The ratio of expenditure shows a reduction of over 4} per 
cent. upon the premium income as compared with 1888. The total 
premium income of the year 1889 was £192,703, and the total funds 
at the end of the year amounted to £1,408,291. 

LONDON AMICABLE.—The report for the year ended December 31 
states that 72 policies, representing £726 in single premiums, and 
an annual income of £4,072 were issued for assurances amounting to 
£77,175, the sum of £7,621 having been received as consideration 
forannuities. After providing for the accident and general assurance 
fund, £801 has been carried forward, and might allow of the pay- 
ment of a dividend, but the directors do not recommend one, 
thinking it desirable, before any distribution, to further strengthen 
the reserves of the society. 

MISCELLANEOUS COMPANIES. 

A. J. WHITE.—The company has paid azother interim dividend 
of 10 per cent. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—After placing 
£13,000 to the reserve fund, the directors recommend a dividend 
of 2s 6d per share, making, with the interim dividend, 10 per cent. 
for the year. 

COMMERCIAL CABLE.—The company will pay a quarterly dividend 
of 13 per cent on the 10th inst. to all stockholders of record on 
April 1. 

COMMERCIAL GAS.—The report of the directors for the half-year 
ended December 31, states that the revenue account shows a net 
profit of £46,391, making, with the amount received for interest 
and the balance brought forward, £113,682. Deducting therefrom 
£2,925 for interest on debenture stock, there remains £110,757, of 
which, having regard to the sliding scale and the price of gas 
charged during the half-year, £46,500 is available for dividend. 
The directors recommend dividends at the rates of £13 15s per 
cent. on the old stock, and of £10 15s per cent. on the 
both less income-tax. The balance of the net 
will be carried forward. 

CONTINENTAL METROPOLITAN TRAMWAYS.—The company have 
received a telegram from Paris, stating that the transfer of the con- 
cession to the company in Paris had been voted by 41 votes against 
14. This vote also includes the concession of the new lines and 
extensions, subject to the definite decree of the Government. The 
directors have decided to recommend a dividend of 2s per share on 
the preferred ordinary shares for the half-year ending December 31, 
1889, making a total distribution of 43 
carrying forward £10,615. 

CITY OF BUENOS AYRES TRAMWAYS.—The report of the directors 
recommends a dividend of 4s 2d upon the fully paid-up shares, and 
of 10d upon the eighth issue shares, both tax free, tor the half-year 
ended December 31st. 

DALGETY AND C0.—The directors have declared an interim divi- 
dend for the half-year ended December 31 of 4s per share, tax 
frce, being at the rate of 8 per cent. per annum, payable on the 
19th inst. 

DARJEELING.—The directors recommend the payment on May 1 
of adividend of 6 per cent., clear of income-tax, carrying about 
£860 to reserve. 

DIRECT SPANISH TELEGRAPH. —The estimated traflic receipts for 
the month of March, 1590, were £2,382, against £2,129 in the cor- 
responding period of last year. 

DORMAN, LONG, AND C0.—The company has paid an interim 
dividend at the rate of 10 per cent’ per annum. 

EAST LONDON WATER WORKS.—In their report for the half-year 
ending December 25, the directors show a revenue from all sources 
of £138,958, an increase of £2,895, and an expenditure of £51,507, 
an increase of £2,457. The expenditure on capital account 
(£24,533) is within a few hundred pounds of that for the last half- 
year, and was incurred in extensions, &c. The quantity of water 
pumped was 7,659,798,950 gallons, being 307,875,206 gallons in 
excess of that of the corresponding half-year. The new services 
laid on numbered 1,960 against 2,267 in 1888. The directors recom- 
mend a dividend on the ordinary stock at the rate of 74 per cent. 
per annum, payable on April 9, leaving an unappropriated balance 
of £20,863. 

ELMORE’S PATENT COPPER DEPOSITING.—The directors are paying 
a dividend of 50 per cent., payable one-half on April 18 and one- 
half as soon after June 30 as the accounts can be made up. 

EMPIRE PALACE.—The directors have declared the first interim 
dividend for the present year at the following rates, viz. :—Ils 8d 
on each share of £1 on which 10s. has been paid; 2s 
share of £1 on which 15s has been paid. 

HODGSON’S KINGSTON BREWERY.—The directors have declared an 
interim dividend for the half-year ending March 31, at the rate of 
7 per cent. per annum, tax free. 

INDIANOPOLIS BREWERIES - The directors have declared an 
interim dividend at the rate of 8 per cent. on the preference shares, 
and an interim dividend at the rate of 16 per cent. on the ordinary 
shares, for the period ending April 1. 

LUIPAARD’S VLEI ESTATE AND GOLD.—The directors have declared 
a dividend on the paid-up capital of the company for the half 
year ending 3lst December, 1889, at the rate of 6 per cent. per 
annum. 

NEW GUSTON.—In handing them their first quarterly dividend at 
the rate of 40 per cent. per annum, the directors take the oppor- 
tunity of informing the shareholders that they have completed the 
purchase and taken transfer of the Little Annic and Smuggler 
claims, the total cost being £15,390. 
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NINETEENTH CENTURY BUILDING SOCIETY.—The directors hay 
declared a dividend for the half-year ending March 31 at the aie 
of 5 per cent. per annum. 

ORIENTAL TELEPHONE.—The directors have resolved, subject 
final audit of the accounts, to recommend to the shareholderg a 
dividend of 3 per cent., free of income-tax, on the paid-up Capital 
of the company, other than the vendors’ shares, for tie year endine 
December 31 last, to place £2,000 to reserve, and write off £850 
for depreciation, &c. The balance to be carried forward will be 
about £1,200. 

PETER SCHOENHOFEN BREWING.—On April 9 an interim dividend 
at the rate of 7 per cent. per annum on the preference and 13 per 
cent. per annum on the ordinary shares of the company will be pay. 
able at 37, Lombard-street, E.C., upon the production of the share 
certificates. 

SCOTTISH CEYLON TEA.—The report of the directors for the 12 
months preceding December 21, 1889, shows a total profit of near} 
164 per cent., out of which it is proposed that a dividend at the rate 
of 45 per cent. per annum be paid to the shareholders, free of 
income-tax. In view of the shareholders’ money having only been 
invested for about six months, the board think they will be satisfieq 
with the return it is proposed to make to them, and that they will 
approve the decision of the directors, not only to clear off all pre. 
liminary expenses, but to carry to profit and loss the whole year’s 
expenditure on capital account for factory buildings and machinery, 
the completion of which has enhanced the value of the company’s 
properties by at least the cost—viz., 10! per cent. 

TELEPHONE COMPANY OF AUSTRIA.—'The directors intimate that 
the usual half-yearly dividend to the 31st inst. on the preference 
shares at the rate of 6 per cent. per annum, payable, less income. 
tax, early in April, has been declared by the board. 

UNION MORTGAGE AND AGENCY OF AUSTRALIA. —The directors 
announce an interim dividend at the rate of 10 per cent. per annum 
on their ordinary shares payable on April 14. 

UNION STEAMSHIP. 


The directors have decided to recommend a 
ividend at the rate 


d of 163 per share on the fully-paid shares, and 
Ss per share on the shares with £10 paid for the half-year ended 
December 31, which together with the dividend paid in August 
last and the bonus from profits of underwriting account paid in 
January last, will make a total distribution for the year of 10 per 
cent. 

MINING COMPANIES. 

BRITIS® BROKEN HILL PROPRIETARY.—The Company report that 
for the week ending March 27, 899 tons of ores were treated, yielding 
153 tons of silver lead, containing 16,152 ounces of silver. 

CRESUS GOLD.—The output of the company for February is 
311 ozs 14 dwts, from 380 tons of ore. 

DAY DAWN BLOCK AND WYNDHAM GOLD-—The company has 
received a cablegram from the general managers at Charters 
Towers, Queensland, giving the result of the crushing for the fort- 
night ending 29th ult., as follows :—‘‘900 tons crushed ; yield of 
gold, 694 ozs. ; approximate value, £2,415; fortnight’s expenses, 
£1,800. The mill has been closed since March 24, owing to severe 
floods.” 

GELDENHUIS MAIN REEF GOLD.—The London secretary has 
received through the Cape of Good Hope Bank 755 oz of retorted 
gold being the proceeds of the February crushing of 553 tons with 
10 stamps. 

GYMPIE GREAT EASTERN GOLD.—The directors have received a 
cablegram from the mine, dated 29th March, and relating to the 
work of the month as follows :—‘‘ Owing to floods ; 19 days, 500 
tons, 770 oz; £2,690 value ; £1,830 profit. 

JUBILEE GOLD.—The result of last month’s crushing was 1,020 oz 
of gold. 

LANGLAAGTE ESTATE AND GOLD.—The company have received the 
following cable from Johannesburg :—‘‘ Five thousand seven 
hundreds tons of ore crushed last month, yielding in retorted gold 
5,000 ounces.” 

MOUNT MORGAN.— Messrs Laughland, Mackay, and Baker have 
received the following telegram from the company at Queensland: 
—‘* We pay £66,670 to-day, being dividend of Is 4d per share for 
the month of March.”’ 

OOREGUM GOLD.—The directors have issued their report, showing 
a profit for the year ending December 31st of £19,063. Various 
amounts have been written off, leaving a profit balance of £9,063. 
In view of the profits now being earned, and which the report 
states will probably soon be greatly increased, the directors have 
given notice to pay off the whole of the debenture debt, amounting 
(with the bonus of £5,000) to £25,000. Half of this sum becomes 
payable on the 30th of June, and the remainder on the 30th of 
September next. It is, they say, probable that after paying off 
these debentures a substantial sum will remain out of the profits 
of the current year available for dividend. , 

ROBINSON GOLD.—The company have received the following 
cable from Johannesburg :—‘ 4,100 tons 6,668 oz.’ . 

WEST PRUSSIAN MINING.—The directors have declared an interim 
dividend upon the pre-preference and preference shares at the rate 
of 8 per cent. per annum, and upon the ordinary shares at the rate 
of 12 per cent. per annum, for the quarter ending March 31. 


— ee, 
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THE CORN TRADE. 
Mark Lane, Thursday Evening: 


Farmers have been very busy on the land this week, the weather 
having been very favourable for getting in the seed, and spring 


sowing has been got well forward over a large area. The growimg 
crops are thriving well, and the outlook altogether has been 
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animated andpromising. These operations on the land have caused 
4 demand for spring corn on most markets for seeding purposes. 
Apart from this the trade has not presented any strikingly new 
features. Buyers of breadstuffs as a rule take only sufficient for 
immediate wants, looking upon the supplies on passage as capable 
of furnishing sufficient from time to time to get on_ without press- 
jng much upon the depleted waterside stocks. So far, however, 
they have not for some time past done so, and granary stores have 
still to be drawn upon, continuously if not heavily. And these stocks 
having narrowed a good deal, the market is in a position that 
would render it very susceptable to any influences arising from 
untoward changes in the weather, or any circumstance calculated 
to interrupt forthcoming supplies. Moreover, farmers have 
delivered largely from last crop, and are now not sending so 
freely. On these grounds holders are not disposed to press sales, 
but wait demand with confidence. Breadstuffs during the week 
though not active have ruled firm, and at Mark Lane on Wednesday 
English wheats sold more readily at previous rates, whilst foreign 
though slow brought firm prices for what was sold. The floating 
cargo trade has participated in the general quiet state of business, 
put in the little that has been done, rates are fairly upheld. By 
the movements of supplies, according to the last weekly returns, the 
statistical position is not materially altered. American shipments 
were rather larger of wheat from the Atlantic ports to the United 
Kingdom, but smaller from California. The shipments of flour for 
this country were also smaller than inthe preceding week. The 
total supplies of wheat and flour on passage have decreased slightly, 
andnow amount to 2,657,000 quarters, against 1,900,000 quarters 
last year at corresponding date. Barley on the spot has sold 
slowly, except for seeding purposes in which case firm rates have 
been paid. For arrival there has been only a very limited enquiry, 
and the transactions have been at prices slightly in buyers favour. 
The quantity on passage is 109,000 quarters, against 271,000 
quarters at the corresponding date last year. Peas with increased 
arrivals have declined 6d per quarter for Canadian. Beans 
although only a slow sale have supported late value. For maize 
the market is showing atendency to recover the more recent 
decline, and at Mark Lane flat corn was 3d dearer to buy. 
American shipments last week were 276,000 quarters of which 
116,000 quarters are for the United Kingdom against 198,500 
quarters in the preceding week, and 140,000 quarters in the corre- 
sponding week last year. The supplies of all kinds of maize on 
passage have decreased 111,000 quarters, and now amount to 
567,000 quarters being 236,000 quarters more than at the corre- 
sponding time last year. Arrivals of oats have been light, and 
waterside stocks are again running down, the approach of holidays 
has tended in some measure to arrest demand, but the market 
_€ up with more doing at rather better prices for the common 
es. 
: The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :-— 



































Imports. 1889-90. | 1888-9. | 1887-8. | 1886-7. 

| cwts. cwts. cwts. cwts. 
Wheat (30 weeks to Mar. 22)...........000 42,358,600 36,189,470 26,757,130 29,816,620 
Flour ” a  -wavenneeeentews 9,589,000 8,720,690 10,822,580 10,010,580 
} 61,947,600 44,910,160 37,579,710 39,827,200 
Add week ending Mar. 29—Wheat ...... } 745,400 916,800 390,830 1,166,770 
SND citticineucnhnxconsute eaialaniaa nena 261,100 155,600 368,510 454,510 
Total imports, 31 weeks ........) 53,954.100 45,982.560 38,338,850 41,448,480 
Less exports—Wheat ............006+ we 136,600 172,000 285,000 26,000 
a ras Ss acca nhaaniias ed ceieae 80,700 81,000 90,000 80,000 
oe i ee | 63,736,800 45,729,560 37,963,850 41,108,480 

Add to this the estimated sales of 

home-grown wheat .........c.csscceseee 30,964,806 23,040,800 28,741,490 21,284,000 
Thirty-one weeks’ home supplies .........! 84,701,606 68,770,360 66,705,340 62,392,480 

Average price of English wheat, per s d cs s d s d 
SET sauneisnuseueansdesasnehseseanesdiases 29 9 30 2 30 3 33 8 
ER eee 6 10 6 114 6 11} 7 8 
|---_ OC — TO 

2 ’ | bushels. bushels. bushels. bushels. 
Visible supply ” in U.S. centres......... 27,114,109 29,439,000 34,384,000 51,586,000 
Do do = in ewts...! 14,525,410 15,770,000 18,420,000 27,630,000 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 29, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 

"QUANTITIES SOLD. AVERAGE PRICES. 
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| Wheat. Barley. Oats. | Wheat. Barley. Oats. 
y y 
1890. qrs_ bsh qrs bsh qrs bsh sd sd s d 
r. 2... 65,171 6 24,338 c 12,616 0 | a 9 29 10 18 6 
22..| 81270 3| 35,926 6 3809 5| % 8 1 8 7 
15... 85,710 7 | 27 1/| 17,675 7] 2911 30 8 18 6 
pe, "| T80Is 2 7| 17,914 4} 211 30 9 18 6 
eb. 1...) 75,967 4 | 1} 14,926 7 29 10 30 11 18 8 
22 | 76,827 6 | 3 | 18089 4{ 29 9 | 31 2 18 6 
_ ee | 
ceo 56,085 | 33,679 5 | 8.735 3| 30 2 5 7 1¢ 11 
aaa. 64,331 5] 14,171 1 5,881 2} 303 | 29 7 15 11 
1887... | 53,686. 7 | 29°40 3 | 6031 1} 33 3 | 2 4 16 1 
1886... 61,240 0| 30540 2! 5,743 4| 30 5 | 2710 | 19 4 





THE COTTON TRADE. 


LIVERPOOL, April 2. 
The market has been quieter throughout the week, but prices 
are steady. In Sea Island a moderate business has been done. 
uotations are without change. Anerican has been in fair request, 
with a hardening tendency in prices. Brazilian continues in mode- 
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rate demand at steady rates. Egyptian has beenin rather better 
request, and prices are firmer. In Peruvian a moderate business 
has been done generally at previous prices. African is unchanged. 
a — has been in slightly improved demand, but freely 
offered. 

Futures.—After slight fluctuations, the closing values show no 
quotable change, except for new crop positions, which are 1-64d to 
2-64d per lb higher than last Thursday’s Circular rates. The 
closing values are — Delivery: American, any port, l.m.c., April 
6 6-64d; April-May, 6 6-64d; May-June, 6 9-64d; June-July, 
6 11-64d ; July-August, 6 12-64d to 6 13-64d ; August, 6 13-64d; 
August-September, 6 10-64d to 6 11-64d; September, 6 11-64d; 
September-October, 5 57-64d ; October-November, 5 49-64d to 
5 50-64d ; November - December, 5 47-64d ; December-January, 
5 46-64d to 5 47-64d perlb. The following transactions have taken 
place in East Indian—Shipment : M.G. Broach, fine, March-April, 
c.i.f., 5 15-32d ; fine, f.g.c., Liverpool terms, March-April, 5 21-32d, 
delivery terms, April-May, 53d per lb. 

The amount ot cotton forwarded this week is 52,978 bales, 
and actually exported 3,630 bales. The increase of stock this 
week is 41,760 bales. The sales (five days) amount to 45,780 bales, 
of which 2,960 are on speculation, and 3,140 declared for export. 

The actual stock of Egyptian and East Indian cotton held in 
Liverpool on the 27th ult, and declared on 29th, was 79,811 bales 
Egyptian, 75,366 bales Surat, 23,954 bales Madras, and 3,046 bales 
Bengal, total East Indian 102,366 bales, being 16,229bales Egyptian 
less, and 1,186 bales East Indian more than the estimate. The 
figures of stock and consumption have been adjusted accordingly. 

Easter Holidays.—The market will be closed from 4 p.m. on 
ew 3rd April, until the following Wednesday morning, 9th 
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' PRICES CURRENT. 
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American ...........| 5te' 53 }6 |} 68 { 6) Gry Bye) 5% G6 }..]..] .. 
Brazilian. | Mid M.F.! Fr.‘G.F.| Gd Fne | M.F.| Fr. | Gd. |M.F) Fr. |GQd 
Pernambuco, &€¢....| »- | 64 | 6) 6%) 74 | ... || Bie Sie) ... | 57%) 573] ... 
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Ditto Brown...... | 44) 68 6H 7 7% 8 5§; 53) 7 |} 59) 53)7 
Ditto White ...... Bai) ect eGerc tart cee Bdge . | St8 6h]... | 548) 6S 
Smyrna, Greek, &.| ... | 5 54 | 58 | 5F | 6 48 | Bie bre! 49 | Std) 6 
' | 


West Indian, &c. | 
Fiji Sea Island......| ... 


| } | | 
}13\14 |15 {17 .|18 (6 1. 18 [ 





Tahiti Sealsland..| ... | ... | 10 | 104 | 114 | 12 « | 8b | 19]... | 8h | 10} 

Peruvian—Rough | ... | «| -.) OF) Oe 98 .- | 68 | 78)... | 68 | 7B 
Ditto Mod Rough! ...| ... | 71% 8% | Ore ... || 64 | 6, 7 | 6h | 675) 7 
Ditto Smooth ...| ... | 518 67s 6p 68 | 6% 5m Sie) Sha, dre) Sve) SHE 
Ditto Sea Island | ... | ... | 10/10 | 12 /123)| ... |) «| M1 |... 20 | Ul 

BIGIOIIR ncn nvesescccsss 5 5 6 we | 48) Stal .. | 48 | 448 
East Indian. G.F.)| F.G. F.G.|G.F.|F.G./F.G, 


| F. G.F. F.G FGd F.G. Fne. 


Surat—Hingungh’t| ... | 5%)... | 5% GE 46 1 we | te 











Ginned Dharwar, 44 4% 43 | Ors wn | 44] 43/ ... | 44) 43)}.. 
BM. Gare Broach) .. | 46.1 GA nce] ccs} ese saa on | ME ae bee BS 
Dhollerah ......... | 4a, Sey 485) 444 43) 5A) 4) 4 4s! See! 45%) 4 
Oomrawuttee ...) 4a 4% 43 43 | Ore 5% |) 485) 4 49 |) 4AR) 4re) 43 
Khandeish.........| 44, 48 | 44) 48) 430. 4 | 44) 4% 4 | 44 | 48 
eee bas) bee Race OE eee ae 335! 348 465) 316) 313) 44. 
Veravul, &.......) 44 | 4%). Ata]... 4 | | welt | Ses 
Comptah ......... 1 4a Ste... | 43 | « = 3d | A aaa | 82 |... 
SS ae - ee eee le ee ee | ee 
eS ae wel | SER 4s) 44) 44 34 | 34 | 33 | 38 | 3h) 32 
Madras—Tinnevlly | 43 | 53 By, 5h | ww. | |) 48 | 48. 43 | 442) . 
Western! 46) @Hiot) Oto cc | ce th @ LU cs oes 
Imports, Exports, Consumption, &c. 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to April 2 ..ccccccceeseseeeees 1,291,303 1,450,603 
Exports from Jan. 1 tc April 2 cssccsseereeee DOE civetkvncnkd 125,001 
BE AEE vse censccsscasecssccswentacsaccessessacsusccuses 1,156,320 860,370 
Consumption from Jan. 1 to April 2...............0 *943,789 1,096,422 


* The consumption compares with one week more lust year. 
These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 159,300 


A decrease of quantity taken for CONSUMPTION Of 1......:cseceee cesses eereeseeeee 152,630 
A decrease Of actual exports Of q...0..06000sscccrscsscoceseccscaceccccescssecevesoesoncbssne 25,670 
An increase in StOOk Of ........cccrcorcccccsccccsesccosces seccessceceesecncssecsccoeocescosce 295,950 


In speculation there is an increase of 21,030 bales. 


The imports this week have amounted to 113,350 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 120,000 
bales at the corresponding period last year. 

MANCHESTER, April 2. 

Prices have been fairly supported during the{past week, but no 
trade of importance can be mentioned. Export yarns have been 
in slow demand altogether. Bundles for India, China, or Japan 
have not improved so far as limits are concerned, and the offers 
made have been usually lower than spinners were disposed to 
accept. For the Continent a small business has gone through in 
special marks. Home manufacturers have acted very cautiously, 
and extensive contracts have seldom been heard of, and although 
quotations remain unaltered, a few weak places may occasionally 
be found. For Egyptian yarns there is a moderate inquiry, and 
values have hardened rather than otherwise. Cloth remains quiet 
allround. Shirtings have not been much looked after, but dhooties 
and jacconetts have sold more freely for India, though at prices 
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most unremunerative to the manufacturers. Miscellaneous goods 
for home use and smaller outside markets continue in fair eet. 
and in this department values firmly upheld. To-day’s market is 
in an inactive condition, without change of prices either in yarns or 
cloth. 

(1.) Comparative Statement of the Cotton Trade. 





Price, Previous Weeks in 1890. 





April Price, Price Price, Price, Price, 
| 1880 Mar. Mar. , Mar. Mar. | Feb. 
[ree 27. 20. 13. 6. 27 




















sdsdisdeaedsdjisa 
Raw Cotton—Upland middling...... perlb| 6 #2 0 61 06; O 63 06, 0 6y5 
— Ditto, good middling......... | 0 6} 0 6 06% 6 64 06% 0 64% 
_ Pernambuco fair...............| 06% O6% O66 06% 0 6%) 06% 
_ Ditto, good fair ..... ......... 6 6] 0 €} C 6E 0 63 O Be O 6 
Yarns—No.40 Mule-twist fair,2nd quality) 9 9 6 9 0 9 G Ore 0 Oe 0 Ors 
— No.3) Water-twist ditto | 6 8} 0 83 C 8} 6 8% O &8¥ O 8% 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs, 4 14) 4 14 4 13 
27-in, 72 reed, ditto, 5 lbs 20zs} 6 14 5 14 
89-in, 60 reed, Gold End Shirtings, 374 
ENG NEON cisciisivinsbecessssenscncs 7 3 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... § 1 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs.......9 1 
89-in, 44 reed, Red End Long Cloth, 36 
SN NOUNS “Un aicspskk pocoaneadsavsesccnscacnes 60 60'6 0 


(11.) Comparison with Previous Years. 


coon 
4 oo 
=a 
ouwn~ uo 
wo 
a CON oF 
wo 


| Price. | Corresponding Week in 
Apl. 2, z 
1890. | 1889. | 1888. | 1887. | 1886. | 1885. 




















die dis dis d 
53 | 05; 6 58 O Bre 
6) 0 5s 0 53 0 5% 
62 0 58 05% 05% 
64 6 6 0 5 0 57 
9 0 §& 0 
9:0 8,0 8 0 


d 
Raw Cotton—Upland, middling...perlb 0 61 
_— Ditto, good middling ...... 0 6; 
_ Pernambuco fair 5 
_ Ditto, good fair............... 0 63 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 9 
— No 30 Water-twist, ditto 0 38} 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8, 4 14 
27-in, 72 reed, ditto, 5 lbs 20z8| 6 14 
89 in, 60 reed, Gold End Shirtings, 374 
SS SS re 7 3 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs... 8 14 
40-in, 72 reed, ditto, ditto, 9lbs 5ozs...,9 14 
89-in, 44 reed, Red End Long Cloth, 36 
ee acasbtawtsacestceesnpioncsniossben 60 |}|6 146 0'6 8 
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THE WOOL TRADE. 


The English wool trade has been very quiet this week ; still, 
there is a little more enquiry at low prices, and most sorts have 
been rather better to buy. 

The following is a list of the second series of London Colonial 
wool sales, which commence on Thursday next :— 











Sale Sale 
Date. Sale Pmpt | Date. Sale Pmpt. 
April Selling Brokers. No. April | April Selling Brokers. No. May 
10 ...C. Balme and Co............... 1 ... — | 29 ...Buxton, Ronald and Co. ...3 ... 13 
Jacomb, Son and Co. ........1 ... 24 Edenborough and Co...... 3... 
11 ...H. Schwartze and Co. ..... 1... 25| 30 ...C. Balme and Co. ............ 5... 14 
12 ...Buxton, Ronald and Co, ...1 ... 26 May 
Thomas and Cook ... ...... 1... —) 1 ...Jacomb, Son and Co..........5 15 
14 ...Edenborough and Co......... 1... 28) 2 ...H. Schwartze and Co. .....3 ... 16 
15 ...H. P. Hughes and Sons.....1 ... 29) 3 .. John Hoare and Co. .........2 17 
16 ...C. Balme and Co. ......... 2 ® H. Irwell and Co. ........... 3 _ 
May | 5 ...Thomas and Cook ........... S on ae 
17 ...Jacomb, Son and Co........ 2 1 Windeler and Co ..............2 .. — 
18 ...H. Irwell and Co. ............ a Edenborough and Co... 4... 
Willans and Overbury ..... 1...—j] 6...C. Balmeand Co. ......... 6... D 
19 ...Jacomb, Son and Co. ......... 3... 3) 7 ...Buxton, Ronald and Co. ...4 ... 21 
C. Balme and Co. .... ...... 3 —j| 8...H. Irwell and Co............... 4... 22 
21 ...H. Schwartze and Co. ...... ict @ Willans and Overbury ...... 3..— 
22 ...Buxton, Ronald and Co....2 ... 6) 9 ...H. P. Hughes and Sons...... 3... 
23 ...Edenborough and Co. ...... 2... 7, 10 ...Jacomb, Son and Co. ......... 6... 24 
John Hoare and Co. ......... 1... —|12...C. Balmeand Co. ........... 7 uae 
Windeler and Co. ............ 1... — | 13 ...Edenborough and Co........5 ... 27 
24 ...C. Balmeand Co. ............ 4... 8 Buxton, Ronald, and Co....5 ... — 
25 ...Jacomb, Son ard Co..........4 ... 9 | 14 ...H. Schwartze and Co. ...... 4... 2 
26 ...H. P. Hughes and Sons...... 2 ... 10 | 15 ...Jacomb, Son, and Co.........7 ... 29 
28 ...Willans and Overbury ....... 2... 12/ 16 ...C. Balme and Co............... 8... 50 


H. Irwell and Co. 


Messrs Jacomb, Son, and Co. writing on April Ist, give the 
following arrivals to date :— 


- Bales. 
DAW Thats WANG ose 5s sccscvecacesearcoes 74,792 
I rts eh 29,303 
i ete EE ee ae 79,680 
MINI hs csi sasnisis daovidicceansee dev bleed 173 
RN ORRIN coos caves wesiuscecsasscc¥as's 23,919 
WU IID 655s Sc srdoidhh ods est kse 9,669 
CO OLE 46,354 
Cape and Natal .................0.000 Saeed -. 66,718 

NN ons seiueninneibihs --» 020,608 





THE IRON AND COAL TRADES. 


The English iron trade during the week has been again extremely 
quiet, and prices have all tended downwards. In the Pig Iron 
trade of the North of England, Cleveland warrants have been 
quoted 3s 4d lower, and very desponding views are taken of the 
future of the market. The return of the Cleveland Ironmasters’ 
Association for March shows that the total stock of the district has 
decreased by about 500 tons during the month, being now about 





278,500 tons. A further fall has been experienced in quotations on 
the Glasgow warrant market. Business has been extremely flat, and 


there are seemingly few who look for anything like an early improve- 
ment. On Thursday business was done at 47s 10d to 48s 9d cash, 





48s 14d to 48s 1ld one month; buyers 48s 9d cash, 48 lid 
one month; sellers 4d more, the market being firm with a 
moderately good business. There is not much demand for makers’ 
iron. The North-West hematite pig-iron trade has been much 
depressed in spite of the restriction of the output. The 
manufactured iron trade of the North is very dull, there 
being no new orders. Ship plates and angles can be 
obtained for £6 12s 6d, and common bars at £6 15s. The 
Lancashire quotations for manufactured iron have been £8 for 
bars, £8 to £8 5s for hoops, and £9 10s to £10 for sheets 
Steel rails in the North-West meet with but little inquiry, Heavy 
sections are quoted at about £5 17s 6d, and colliery sections at 
about £7 10s. The Scotch shipbuilding trade remains about the 
same, and but few new orders are coming in on the Tyne, although 
there is plerity of work on hand. Writing on the German trade 
Iron states that while in Westphalia the demand for iron and 
steel, more especially for pig-iron, is rather quieter, there is no 
falling away in Upper Silesia, where the demand continues actiy. 
with prices very firm. Pig-iron is not much inquired after in West. 
phalia. As, however, furnaces have contracts under execution 
which will carry them over the next five or six months, and some 
of them even into 1891, there is every probability that crude iron 
will revive, especially if coal and coke keep up their prices, 
Quotations are fairly well maintained, although extreme limits are 
not reached. Finished is in fairly active inquiry, notably for home 
use, the foreign demand being quieter, and prices are very steady, 

The coal trade at Newcastle and in the Tyne district is quiet. 
Best Northumberland steam is being sold at about 12s per ton, 
In North Staffordshire the trade is very active, and this is also the 
case in South Wales. 





THE LEATHER TRADE. 


During the week the trade in leather has been inactive, ag 
moderate business of a general character has been done, chiefly for 
articles for present consumption. Light English butts, dressin 
hides, about 30 lbs average and under, and light calfskins are the 
articles most wanted. There is no alteration to note in prices. 





JUTE, HEMP, AND FLAX TRADES, 


The unusually large entries of Jute for shipment from Calcutta 
last month, with trade reports from Dundee of quiet markets, 
depress this market, and the sales do not exceed 5,000 bales, inclu- 
ding 2,500 bales red RB, No. 2, near, at about £14 12s 6d, for 
Dundee. Imports into the latter port are very heavy. 

There is not any feature in Flax as regards Dundee or Russia, 
The mild weather will lead to the early reopening of navigation, 
but the roads are in a bad state. 

Manila Hemp hasdeclined, partly in response to the lower price 
advised by telegram, equal to about £29 4s, f.o.b. There are 
sellers at £31 10s, April to May, fair quality. Stock in London, 
22,300 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Thursday. 


Public sales are postponed until the 10th inst., when business 
over sugar will be partially resumed after the Easter holiday. 

SUGAR.—The market has a quiet appearance. Yesterday there 
was rather more inquiry for retined at the late decline, but soft 
goods and yellow crystals were easier. Crystallised West India 
meets some inquiry at the recent fall, but bags Trinidad by 
auction on Tuesday was held more firmly and bought in. A few 
cargoes Java have been taken for European ports. No further 
sales are reported in Jaggery. The stock of Cane sugar here is 
very small, but has fallen in price, and business was more settled 
yesterday. This morning German 88 per cent. is at lls 104d, 
April, 128; May and the new crop, Oct.-Dec., quoted 128 3d; 
all f.o.b. 


Imports and Deliveries of Sugar in London to March 29, with Stocks in the 
Public Warehouses at the same date. 


1890. 1889. 1888, 1887. 
Tons. Tons. Tons. Tons. 
a EEN 57,000 ... 62600 ... 69,390 ... 78,410 
Delivered ............ pinnae 64,800 .. 60,800 ... 63,900 ... 80,800 
Stock anni 40,200 ... 32,700 ... 59,830 ... 75,750 


Stock, United Kingdom 147600 ... 151,600 ... 226500 ... 205,900 
Madras Jagyery,per cwt 9/610/0 ... 12/0 12/3 ... 9/3 9/6 ... _ 8/6 9/5 
Good brown WestIndia 12/6 ... 16/0 16/6 ... 12/6 13/0 .. 10/6 11/0 
Crystallised Demerara... 15/017/6 ... 19/0 20/6 .., 16/6 18/6 ... 14/0 17/0 
Beet, 88 per cent. f.o.b. 11/104... 17/4417/6 ... 13/9 13/104... 11/4 
Fine French loaves,f.o.b. 16/6 ... 20/44 20/9... 17/617/9 ... 14/9 15/ 
PR BER cies. sen soseee 15/0 15/6 ... 19/0 15/9 16/0 ... 13/6 139 
Tate’s Cubes, No. 1...... 196 .. 23/6 20/6 =x /9 
Floating Cargoes.—One of 3,292 baskets Java, off the coast, 
sold for Stockholm, but is 15s 14d for a near port. : 
Beet Sugar.—This morning quotations are : German 88 per cent. 
April, 11s 104d; May, 12s per ewt, f.o.b. Market quiet. a 
Refined.—Dry goods are more in demand at the late redu nd 
quotations. Pieces have sold rather freely. Yellow crystallis 
lower, viz., 14s 3d to 16s 6d. Foreign goods unsettled. (Granu- 
lated easier : current quotations, 14s 44d to 14s 9d, f.o.b. Paris 
loaves unaltered. ; 
RUM.—The latest sales include 180 puncheons at about bie 
rates. Demerara, 1s 8d to 1s 10d. A few hogsheads and barrels, 
ls 10d to 1s 10d. Berbice in puncheons, ls 7d per proof gallon. 
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cocoA.—The stock of West India is now one of the largest on 
record, being 63,790 bags, and the market remains dull. Importers 
offer freely. Atthe public sales on Tuesday, including 3,074 bags | 
Trinidad, rather less than half found buyers at last week’s 


yotations: ordinary to middling, 56s to 62s 6d ; fair to good and 
Ane, 638 to 673 ; & 





; a few, 68s to 71s. Good to fine Grenada sold at 
Js decline, from 58s to 63s ; low to fair, 50s to 57s. 239 bags 
Ceylon included good to fine at 112s 6d to 116s; dull greyish, 
Wis 6d. 250 bags African bought in. Of 516 bags Foreign, a | 
few fine bold Columbian sold at 96s per cwt. 

COFFEE.—As arrivals of East india have been large, the stock in 
the hands of importers is fast accumulating, and most of the sales | 
made this week show lower quotations. Yesterday foreign descrip- 
tions, including Porto Rico, declined, the latter fully 2s per cwt, 
and Terminals close with a quiet tone. 15 casks 18 barrels 3 
bags Ceylon, by auction, which found buyers on former terms. 
1,598 bags East India included Mysore: small, 101s 64 to 105s; 
medium to bold, 102s 6d to 112s. Coorg: greyish to bold, 100s 6d 
to 106s 6d. 212 packages Mocha were principally withdrawn. 174 
bags Manila out above the value. 148 bags African taken in at 
79s. 9 casks 71 barrels 22 bazs Jamaica brought steady rates, 2,544 
bags foreign: Costa Rica, low middling to middling, 98s to 101s ; 

ood middling to fine colory, 102s to 107s. ; one lot very fine, 110s ; 
luatimala, 96s 6d to 100s; pale to middling bold, 100s 6d; mid- 
dling to good colory, 101s to 103s 6d; New Granada, 97s 64 to 
102s 6d ; mixed and low Venezuela, 91s 6d to 92s. Porto Rico 99s 
to 100s 6d. No Brazil or Santos offered. 


Imports and Deliveries of Coffee in London to March 2), with Stocks on hand, 


t 
i 



















1890. 1889. 1888. 1887. 
Tons. Tons. Tons. Tons. | 
Imported .......0.seceseeeees . 14,760 15,440 ... 8160 ... 11,200 
Delivered for home consumptn 3,480 3,430 3,320 ., 2830 
ie cg MERMIEE oiciciresvns 9,410 4 850 6,080 ... 6,880 
MIME, cacdcaconsaveSeahecnientasaincks SeAeeD 13.210 11,400 9 310 
Mid. plantation Ceylon, per cwt 102/ 105/... 93/ 96/ 75/ 79/ 84/ 88/ 






Prices of Fair Channel Rio at this Afternoon’s Call. 


Apr.-Jun. Jul.-Aug Sept -Oct. 
Per cwt, quay termsS............ 77/9 78/ ... 77/3 76, 








Nov.-Dee. 

73/ 73/6 

TEA.—The deliveries in March showed a great falling-off com- 
pared with the same month of last year. Ceylon and Indian go 
very freely into consumption, taking the place of China. Sup 
plies of the latter, by auction, have amounted to only 9,448 
packages. Red leaf and black congous of old import sold from 4d 
to 44d; a few of the former grades, 1887, at 3jd todd. The 
season’s import did not show any change. Ceylon growths have 
sold with spirit at previous rates to some recovery, the quantity 
offered amounting to 4,277 packages. Of Indian the supply has 
been 16,001 packages, which met a good general demand, now in- 
cluding the lower classes ; also 912 packages Java. 

RICE.—The market is depressed. A steamer cargo of 4,000 tons 
field Siam, April-May shipment, sold at 6s, c.if. Two of 5,600 
tons Bassein at 6s 74d and 6s 81d, also one of Necrancie, 2,600 
tons, March, 6s 114d, for the Continent. 

$aGO.—The market remains dull. 365 bags, by auction, were 
bought in at 13s to l4sfor small. 46 bags large, at 18s 6d per cwt. 

TAPIOCA is quiet, but firm. 797 bags pearl at the weekly sales | 
were bought in, chiefly at 17s 6d per cwt for medium and seed. 

BLACK PEPPER.—There have been few sales for arrival, anda 
limited business on the spot. At auction 461 bags Penang brought 
44d forlow dusty. 371 bags Lampong taken in at 43d. 160 bags 
Tellicherry sold at 53d per lb. 

WHITE PEPPER.—F urther business done to arrive. March-April 
shipment at 8Zd to 9d. Of213 bags Singapore in the public sales, 
40 bags sold, without reserve, at 8d to Yd. Of 127 bags Penang 
a few lots only realised 74d per Ib. 
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and for delivery, 44d to 48d., c. f. and i. 
| 2)4 bales by auction were chiefly bought in, a few selling as 


105 barrels chiefly sold at a range of 62s 6d to 90s per cwt for very 
ordinary to good. 


| packages capsicums withdrawn at 25s per cwt. 


higher rates. 
m 
The stock of Sultanas is gradually becoming moderate. 


sales reported as low as £7 15s to £7 17s 6d. 
tion for favourable cargoes may be given at £8 per ton. 


and the stock is reduced to 49,100 cases. 
been irregular, from 73s to 74s 6d for T.N., second orange. 
terday a firmer tone, and July sold at 75s. 
July, 


| Musk and rhubarb quiet. 


| the large public sale in Holland on the 
| copper, forward, much lower. 


| changed hands during the week at £90 53 to £90 7s 6d, cash, up to 
| £91 
| Holland 11,028 tons. 


| Lead dull. 
| £21, ex ship. 
| at £23 5s, being 30s lower. 
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MACE.—35 cases Wild Bombay were chiefly taken in, excepting 1 
ase fine, which sold at 1s 1d per lb. 


CLOVES. — Zanzibar firmer. Sales are about 1,800 bales. To arrive, 
On the spot, 43d to 43d. 


ollows : fine, 7}d; very good, 54d. 
mport, 114d to 114d per Ib. 
GINGER. —96 cases 50 bags Cochin by auction were bought in. 


8 cases good Penang, of old 


CHILLIES.—195 bales Zanzibar part sold at 25s to 303s 6d. 35 


FRUIT.—A great deal of business has been done in currants at 
There is an idea that the duty in the United States 
ay be reduced. Provincials are now at 25s 9d to 26s. Raisins firm. 


NITRATE SODA is depressed, with prices drooping. On the spot 
The outside quota- 


SHELLAC.—Deliveries continue large, exceeding the landings, 
Prices for delivery have 
Yes- 

Some AC garnet, 
72s. At auction, 838 cases partly found buyers at lower 
prices for second orange, from 703 to 73s ; livery, 69s to 70s; fine, 
88s to 893 per cwt. 

INDIGO.— Declarations for the sales beginning on the 14th inst. 
close at 9,993 chests, but the actual quantity to be offered will 
probably not exceed 7,200 chests. 

DRYSALTERY GOODS.—Public sales have been too small to affect 
prices. 125 tons gambier have sold, to arrive, at 26s 9d to 27s. 

DRUCS.—Camphor rather easier. Bark, South American and 
East Indian cinchona steady. Gum, Olibanum a good business 
doing at full prices. Ipecacuanha continues in good demand. 
Jalip again dearer. Essential oils 
mostly neglected. Opium also extremely quiet. 

CHEMICALS.—With quiet markets prices are in some cases easier. 
Cream tartar has declined, settling down to 102s 6d to 103s. 
Tartaric acid barely maintains its position. Citric firm, and 
holders require 1s 4d. Chlorate potash, 43d to 5d. Prussiate, 
93d. . Bleaching powder steady. Sodas firm, with prices of 
crystals and ash hardening. Sulphate quinine rather dearer since 
27th ultimo. Sulphate 









METALS. —The changes this week have been slight, and the tone 
of the markets steady. A good quantity of imported tin has 


2s 


6d, three months’ buyers. Visible supply here and in 
Banca, 54$f1. Copper at one time easier to 
buy, cloves better. Yesterday, £48 to £48 2s 6d paid. English 
remains at last week’s quotations. Messrs Merton and 
Co. give the visible supply in England and France 91,938 tons. 
This is much smaller than last year, but in 1888 it was 58,750 tons. 
Spelter has declined. Common Silesian, £20 15s to 
130 tons English rolled zinc by auction, part sold 
Quicksilver is maintained in first 
hands. .The open market prices are about 4s less. The market 
for iron in Glasgow has latterly been quiet. According to the 
last return the stock in Glasgow fell away by abuot 10,000 
tons, and the week’s shipments were 10,756 tons. Latest sales in 
48s, cash. 
F Closing Prices on the Metal Exchange to-day. 


Glasgow 
Straits Tin. Copper G.M.B. _—Pig-iron, Spelter. 
POR CO Micsssncs ces £90 53 90/10 ... £48 5s 4838 9d ea £20 1bs 
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TRAFFIC RETURNS. 





























































a 5 ‘Div. per P : Receipts Traffic i S |Agere maheahbadiitter . . i. .. 
Revenue past Half-Year. Cent per An ose | per Mile | Cost E seres tP =| Aggregate Miles Open 
a | me we evs Jee | Passe | s ‘ otal. 
chin | | 2nd, 1st | Name of Railway. | ces 23 | ow per Week. | nee . Passengers, &c.| Goods, &c. (Eee 
Traftic jing Ex- Fixed | Half | Halt) Scs| a= | ses | 3 | | | | 
ta-| penses. panes es | e4 Ses | se | SE” 1890. 1889. | Mile. 3 1890. | 1889. 1890. | 1889. | 1890 | 1889. | 1890. | 1885 
wey £ £ / ENGLISH.” ‘; 2 Se. eae & é £ 2 £ £ £ é 
i | Ea Eg 2 /2 . a { iS ~ _ ait ail a 
100,182 58,572! 45,645) nil. | nil. | Cambrian .......- 2,21; 4,015 3,903) 17 16 | 25,388 | 103 15,552 18,088] 24,837) 24,003! 43,389{ 42,001! 237 | 287 
4,280, 105,803 93,975, 3 | 3} OEOONE oven scenes 9,747 8,763} 70 | 62 | 44,868} 110; 18,597} 17,460) 104,812! 96,384) 123,409 113,844 139 | 139 
1803,154! 981,417) 74 34 14 | Great Eastern ....} 5 64,674! 61,402| 68 | 457 | 39,671| $7 | 400,394) 371,710) 406,452] 411,134] 86,536) 752,844! 1,104}! 1,0654 
1963,831| 115s,415) é 53 3g | Great Northern 46,106\ 77,089) 76,58) 73 | 76 | 37,416{ 122 | 338,409) 331,320) 634,001) 624,405) 972,410) 950,725 ¥83 | 977 
$962,640 190,511) 147 it 64 | Great Western .... §8,340| 145,58u! 143,14u| 58 | 60 | 30,691) 162 735,910) 702,050) 1 126,760 1 104,570) 1716,040 1 658,480 2,477 | 2,4603 
2016,037| 1072,236, 58 45 44 | Lanc. & York. .... 46,334 75,189) 79,309) 143 | 150 | 84,552) 121 | 335,129 5} 600,990! 640,992! 980,125) 964,207! 5243) B11 
5250,809) 208s,694/ 1378,293 73 of | L. & N.-Western ../7 129516) 25,843) 2uz,35d) 109 | 103 | 62,773 | 177} | 897,007) 869,934)1 655,460) 1613, 141)2552,407 2 453,075) 1,8753) 1,874 
1061,590, 613,210) 393,477| St 4¢ | L., Brighton, &. .., 26,957 | 12,121! 39,078) 37,088) 77 | 77 | 61,457) 1 336 O70) 315,046] 142,146) 137,500) 477,218) 402,837 4704) 476 
1629,101) $45,: 410,589! 7 45 | L. & 8.-Western 88,102 | 19,654 67,736) 65,710; 65 | 64 | 35,402 $15,051) 394,944! 241,694! 233,548) 65¥,74¥|) 628,492) 8773) 8652 
630,107 348,567) 35,512) nil. | nil. | L., Chat. & Dover. | 7,680 | 5,246, 22,934) 22,010) 122 | 121 | 160,244} 207,345 199,974] 69,777) 68,373! 277,122, 265,302) 1803; 180g 
98,130) 68,757! 28,123) 64 24 | Lond., Tilbury, &c.) 1,982 1,046! 3,028) 3,003) 44] 42 | 40,086) 24,501) 26,719) 12,640! 11,254 37,141) 37,973) 68 68 
994,599) 518,080) 504,236) 1 | 1¢ | Man., Sheffield, &c. oe a 35,007) 37,600) Lud | 129 93,314 ae <a ke | 491,660) 458,076 2874) 287: 
54,760) 23,544 1,867) 74 74 | Maryport & Carlisie 485 1,645 2,130 2,019) 62] 49 20,787 | - ia Jon Ps Z dll) 25,506 413,41 
332,236) 139,915) 134,353) 23 | 3. | Metropolitan ...... ms 13,373} 13,102) 373 | 484 [521,326 i Ee se 100,509 164,362 353) 27 
entns etradiastos nil, | nil. | Met. District ...... el ital 8,024 7,668) 6i7 | - | 680,628 cetotal ach’o Saar oa a. $3,983 _ Re 
os 2) 2056, 226) 1084,400) 6 53 Midland .......... 92 96 775 35,09 147,130 107 | il: 63,641 500,919 477,248) 1 475,050 1 418,714 975,909 1 8¥0, 962 1,2964) 1 
83,597 1703,305' 733,983) 7} 6: | North-Eastern ....| 31,494 98,228, 12y,522; 120,81 a4 72 38,054 346,916) 307,188) 1 222,286 1 130,211'1618,1U2 1497,399 1,578 | 1678 
240,437) 115,058! 60,509) 73 74 | North London ....' %6/9 | 2,872 5,487/ 712 | 705 | 333,653 74,241! 72,763! 39,838) S¥,0d3/ 114,179) 112,336, 12 12 
Iw v3 U2 * 63, | ) 16 9 Ae) wy vibzl 2 | 3 
B41,587| 164,510, 119,312 43 | 4 a pees cat "ae ye } yal . = 44,506) 1uy,u04) 105,041) © 175305) 166,697 {ite om 
AMAL. ccccccccece oer ® } — | ee ee om = | | 
97,820, 44,239, 27,763) 9 10 Rhymney.......... i ee 4,050} 46) 57 | 35,805) - a i ee 44,119) 47,723, 71 71 
ee on se < 3 | South-Eastern ....\ 25760 | 11,302 ae 33,611) 52 | ws | 65,635 299,988! 283,909] 128,030) 122,887) 420,018! 406,76 4253} 418 
’ 229,5 7,364) 15 | 16 Taff Vale ..... ee ea 14,162) 19,876 127 | 175 | 36,957 oe we ser o | se f oo | ML] 106 
io. --”~——(C Cia oO; See Vee Cescesonece | | 
‘ a a | ScoTcH. | | it | g : 
1.30 681,475) 578,686 of 5 |Caledoniant ...... 17,496 | 44,411 61,907} 59,839) 72 | v7 | 61,244 146,833)... 369,996; .. | 516,879) 497,011; 7943) 7842 
677,848) 293,261) 194,547) 4 4 Glasgow & S.-W. ¢ 7,926 13,615) 21,644) 21,359) 62 | OC | 38,160) 111; 68,846) 323,898; .. 192,744) 188,895! 38473) 347% 
170,430) 84,828' 79, 34) 13 14 | Great N. of S.t...., 2195 | 3,904 6,099) 6,404] 19 | 20 | 16,016] 6 18,067; .. 29,036 . 47,103! 47,213\ 3103) 3159 
Sed 80 co | = 3 Highland? ........ 3,330 2,833! «6, 163 6,0lo} 14] 14 | a ae 13,349 é 11,259 - | 24,605 24,602) 4253) 4259 
an 653,830 641,550) ¥ 12 | North Britisht ....| 17,089 | 40,840, 57,579 55,758) 61 | 52 | 34,997) 60 148,021) is 334,036 ° 602,084) 431,359 1,0323) 1,032g 
| | IRISH. * | | | 
eed a -- | 6 | 6 | Belfast & C. Down, 1,012 478, 1,490 1,389) 22} 20 | 14,916 | G5} | 12,179) 12,120) 5,628) 5,601) 17,806) 17,621 68) 68 
are ne coe Sh 4 | Belfast & N.C'nties) 1,634, 2,619, 4,163) 3,908). ) 27) 12,644] 1155 | 20,268) 21,188) 26,162) 28,847/ a 50,035 a 138 
Se escl theta) of ‘ ublinW.& W...) .. +s 3,429) 3,864) 24] 27 | 1. | 45 site Ne ay ats) Se O,5i3) 47,414) 143/ 143 
ed een 0,000, 53 | 4 | Great Northern ..| 5,585 | 6,433) 12,018 11,658 25 | 24 | 14,97€| 119) | 75,474) 79,937) 72,054 69,10u) 147,525) 149,037, 487 | 437 
236, 162) 1 »10L) 63,199) 4g | 5 Gt. Southrn and W.) 6,972 | 3,941) 14,913) 13,636) 26 | 26 | 15,810! 116 76,642; 77,110) 84,999, 83,896) 161,641) 161,006! 622 {/ 622 
Aetoe) 110,025) 76,759' 45 | 5 | Mid. Gt. Western.. 3,Q40 | 45455 7,999) 7,590) 18 | 27 | 32.788! 1048 | 39,990) 39,622) 60,003) 69,945) 9%993) 98,487) 432) 432 

























From January ist, t From February Ist. 








t From September 1. 
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LINSEED. — During the week Calcutta, on the spot, declined fully 
Is, selling at ‘ 39s 9d to 40s. The market is now unsettled. For- 

ward prices do not show any material alteration. March, 39s 6d 
to 40s ; April-June has sold at 39s6d. Hull prices are about the 
game.as in London. 


OILs.—Sellers of olive at the recent decline. There has not 
been any feature in the market for cocsa-nut oil, which is 
firm at last week’s rates. Ceylon to arrive, £24 5sto £24 15s; 
c.i.f., according todate of shipment. Rape easier to buy. On 
the spet, na 15s; to the end of the month, £30 10s; last four | 
months, £27. Linseed after a recovery of 7s 6d from last Friday’s | 
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the year, held off from adding to their stocks. In substitutes litt] 
e 


has been done. 


The following return is published by the London Prod ‘ 
Clearing-house, and relates to the month of March :- — " 
Di 
Coffee. Sugar. Tea, Sik. W : 

Total registered during Baga. Bags. H{f.-Chests. Bales, jm Maize, ri 
the Month ... se... 386,000 ... 407,500 ... 87,500 ... 220... 40,000 ... 19°% . 
Total registered since ist 1 a Qu 

January, 1890 ... ... 690,000 ...1,167,000 ...202.000 ... 1020 .. 65,000 


Total tendered formonth 49,500... 32,500... 5,000... 180... 1,000 ~~» 22,000 


































































sons ; : Fe 
quotations closes easier. On the spot, £23 to £23 2s 6d; May- LONDON MEAT MARKET. - 
"20 . IL 17CR ui 
August, £32 15s; last four months, £21 17s 6d. Supply rather lower than last week, but sufficient to meet Ap 
| PETROLEUM OI%.—The market has been quiet. American, 54d requirements, Ap 
to 58d ; September-December, 5}4d to 57d. Russian, 54d to 54d ; Per 8 ~ ’ the carcase. bp 
f e AS 5 » * 
| last four months, 53d to 54d. Inferior beef ..... 0... sesseeeeereee 2 7] Inferior mutton 2 
TURPENTINE.—American spirit close lower at 29s 6d, spot and —r seen ead “ z - ang Sate Fe 
if month, the same forward, and 28s 3d to 28 6d October- December, | Prito ditto w+... sssssseseseesessnsnn nO NRO... ‘ 
f TALLOW.—There have not been any public sales this week. LONDON POTATO MARKET Ie 
TOBACCO.—The past week has experienced little change to the \ fai 1 ‘th but d el F ar 
. - es ° | A fairs y y ‘ . 
preceding one. No inquiries of importance have taken place for a as) Stans quiet. 
American tobacco, and business has only comprised one or two | Magnum Bonums.............+. 353 to 753 | Hebron ....cccecccseesecssecsssese eee =) 
moderate operations. Buyers generally, asis usual at this period of Regents ..........cceceseeeseees 40s to 853 | German Imperators ............. 403 to 7 Pr 
poe An 
° : —__ 
Commercial Cimes.—Cieeklp JPrice Current. q 
. . . . . , 
} The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
aoa : : 
LONDON, Farivar DRUGS—{Con.) 8 d s d | METALS—B.Copper £ 8 £ 8 [SILK—(Con.) ed sd |TALLOW-—perewt ¢ ay " 
4 ARROW-ROOT—per lbs ds d Oil, Cassia... perlb 3 9 4 0 Eng., Tough p. ton 53 0 5310 | China—Tsatlee, No.2 Petersbg., new Y C 38 F 0 : 
‘ 8t. Vincent,com.tofn 0 1f 0 33 Aniseed oes seecese 6 2 0 c Best selected ...... { 5 0 56 0 MR ioe sous 15 6 16 0 Australian mutton 24 0 0 43 
coco i ip. lt Pepperint., Hothks 10 9 10 108 SE, of .62 09 0 O No. 4and 6 6 15 8 do beet . 26 0 4 
t A—duty 1d p. Ib Opium, rky., fine.. 14 0 16 0 Chiliand g.m.b... 45 0 45 5 Tays: y ~ ee 
Trinidad grey to ord . g. m. b. ysaam + 014 0 Town «<<. 5 6 y 
R . . y to 56 0 62 0 Rhbrb »( hina, frtogd 010 30 Austrin., Wallaroo 0 0 0 0 Long-reeled RS ce et eee Ae ty 00 8 
mild. to fine oe 63 0 99 0 Pee Et een 2a 8 do Burra .. 0 0 0 0 Sy eeeenae 9 13 0 | TAPIOCA— 1, 
. est .... 65 wv OtherE.Llowtoed 0 1 0 2 | Iron er ton Re-reeled 0 O OTF : 
Grenada .......... 62 0 57 0 : ee st : eelec ) i. I. flake p. lb.... 0 12 6 9 
G fine _.). 68 0 63 0 | DYE STUFFS, &c.— Bars, &c., British.. 810 9 5 Japan ..... eeaseeses S i ©.) Poearl........ ercwt 16 6° 9 i . 
¢ oy aan oe fine 165 0116 0 |Galls China perewt 65 0 72 0 Nail vos! pazseneens 815 9 5 | Patent Brutia > a cam kine, pbl - ry I 
+ Guayaquil Ariba 70 0 87 © | Safflower, Bengal, gd. _ SS Oe 90 9 RO FE ok cekenscce 00 00 Archangel } : 0 00 § 
d Surinam “. 60 0 80 0 DOES : o6000 ss c0cns 40 0 70 0 eae 915 10 O | Italn—Raw,wte. men tte eeees 16 9 09 4 
COFFEE—duty Tid per Ib Turmeric, Bengal .. 10 3 10 6 oes. J ae 0 9 0 0 | Fossombrone .... £196 2 0 paket 00 per 1b 5 
aa 06 Gambier, block...... 27 0 27 3 ails, ditto........ 00 00 Other kinds ...... ongou, ord. to fair 0 4 9 33 
Ce iddling ta'nne <cioL 01s 0 |Cutch good to fine.. 25 0 33 0 do Steel at Mdlsbro £615 © 0 | Thrown—Pdmont. 9, ¢ gg ¢ | poiiumtogood.. o 7% 1 i Ih. i 
ee ee oe 3 © @ © IDrEWwoone— +. 20a jcotch pigiron, c as h 48 2 o 0 ee ae. . a — sae 13 39 Mu 
a zuain, plantion.200 © 115 © | Brazil ...... perton 7 9 20 0 Spanish ple acti 12 10 0 0 SP CE 3 Pept per—_ ii Fine to finest " 1 8 { 3 ar 
BERID oss cone, t505 0 0 0 O | Fustic, Jamaica .... 4 5 415 Bers ree nas eee : a——«_— 
Mysore, med.to bold 103 0 120 0 ME n00 4s simens 60 0 0 ao 7H np 2 _— » 13 6 0 Black, Eastern plb 0 4% 0 O% Pons r Pekoe... ; : 30 : 
y Manila, fair Indan 92 0 9 0 Lima Wood ...... 910 10 0 Tin, English, Sngote $4 0 94 10 we i ae © Se ? oe Scented Oran se Pekoe oa C 
F Bingpr., picked Bally 90 ° 92 0 | Logwood,Campeachy to 0 W110 Straits ............ 9) 5) 90 10 Piesnte Singapore ; 7 2 3 Canton 60 paedaus 0 6 
! —— cee . 115 : ve as 0 0 | Zinc, English, sheet.. 23 5 uv 0 Clanamon-iscUavicn : 7 1 6 Do Foochow ...... oy 24 4 
: ‘how wtads. to finelcO 0120 0 Red 8. ae rs. ° ° Tin plates, per box = dos d Do 2nd do ........ eos 4.1 Scented Cprs.,Canton Oo 14 38 
Fy . ¥ > ° did a "08 0 ) 2 l 0 Foocho 
; CostaRimidtofinel00 6 110 0 man eee > 6 9 Charcoal, 1 C...... 1 a Do3rdand4th .. 0 5) 0 104 Do Foochow 06 19 ’ 
i" Ord. to lowmiddlg 96 0 99 0 ane sbeesese vebieet 0 A OD wc cncenee 1 0 17 OG assia Ligneaunwkd 22 0 22 6 mR pon, one. tofair.. 0 4 09 : 
Centl. American, &c. 96 0100 0 — re big ae 8 0 MOLASS'S—W.L.pcwt6 0 8 0 | Cloves—Zanzbr...... 0 44 0 43 x= ne —"s ae : “ 1 8 ‘ 
2 . i re 30 ‘ eT CWE. ¢ & > » 8¢ ( 0 
crue cane =-tan 8288 © ERUIT—New, ‘ OILS—Fish— £e £8 eae ack nenee 0 9 131 @ood to finest .... 6 3 te 2 
, peo a caren oe 8 Cerrants ....duty7s s dos d Hi rm, Crude p tun 4 2 - . Cochin,scped& ptdo 22 0 60 0 Ganpowder,com.tof 06 09 ' 
q , Rio, quay a atras ....percwt 25 6 35 0 hale ............ 23 2 Do ° roug - 99 Jood to finest .... 11° 9 
; Good firsttolowsupss 0 90 0 = on ) rough .... 15 0 22 0 6 , 6 
. WEEE occccccase O68 6.8 Seal, pale ........ 2: » 0 26 0 Bengal > Indian and Ceylon— 
Fair to gd. channel 80 0 84 0 Cod 9 0 CNEAl . 0... 6... eee 26 ls 0 a ’ 
a Gulf ..... ~~ oO 62 OG necccccccccece 21 0 0 ce Broken tea ...... 0 
Commontolowfair 70 0 76 0 Provincia 6 0 27 0 at india. 6 6 8 oe pontas seas 2 ° a 0 Broken Pekoe _.° 9 . : : 
oe ares 0 a ~ Figs, Trky,p.ct.dty pd 30 0 75 0 Olive—Spanish...... 42 0 42 LO iy me ro 7 0 140 ; Do good to fine... 13 2 6 
—See Weenly hep., Livpt | pai. sins, dty 7 7s. per cw ee 0 0 0 0] Ma = ee i ae Pekoe Souchong .. ° 7} 00 
ye — “per Ib F 32 1 : WERE. .ccscenccess 0 35 0 ——— veseeeeeeeee 39 : . = Totus as teen si 3 3 : ; reese se aes Ss » 7 100 
. 4 Selected 37 0 42 0 OBadore .....c.- f 6 ( = ~ . Jo good to fine.. 0 
Nitric sense : . 33 : . mes tel ete 40 0110 0 | Seeds, Linseed, p ton 23 0 23 2/6 | SPIRITS—Rum, aty. p pf.gal. 10/-]} Orange Pekoe ses 0 4 ; ; 
ee tee 33 ; Chesme ....:...0- 27 © 30 0 Rape, refined Eng 32 0 0 0 Jamaica, per gal, 
a Tartaric, English... 1 3} : 4 sites 20 45 «(0 Brown, English 3015 0 0 bd, 30t0350.P 2 6 2 g | TIMBER—Timber and Hewn 
Sulphuric ........ .o 36! Bae ........ 27 © 32 9 |Groundnut ........ 9 0 9 0 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
Alum, lump & gnd “4 py 10 £6 5. JOranges,S.Mchisp.c 0 0 0 © | Cocoa nut Ceylon .. 25 5 26 0 Demerara, proof... 1 7 11 Memel fir ..p load 35 0 70 0 
Ammonia, carb., p lb 9 3} 0 33} ~ ice: ........ — £6 68 NN occ occuns een 28 0 ys 10 Leeward Is}. . prf.. Fs te cae Fees Timber 50 6 75 0 
Muriate.. per ton £25 0 £30 0 Lsbn& S.Ubes,4 ch 9 0 12 0 | Palm(Lagos) ...... 2410 0 0 K.I.and Mauritius 1 4 1 5 Canada red pine .. 50 0 70 0 
Sulphate »  £1115/ 8 0 | palermo ....perbox 5 0 6 0 | Lard................ 38 0 38 0 | Brandy, duty 103 4d. per proof gal. -~ yel. | pine, Irge 75 6 110 0 
Arsenic, lump per cwt. £20 £22 0 |) cons Palrmo,p.bx 9 0 12 9 | Petrolm OilperSlbs. 0 5} 0 68] yctbrands (NO. Vut-14 3 14 6 small 60 0 85 0 
Powder —= = 8 Messina, selected.. 12 0 15 0 | OilCakes, Lnsd., Eng. ee + 1887..11 9 12 0 Quebec WR sssixercee 110 0 130 0 
Ashes, pot per ewt. . 0 6 O Malaga half chests 7 0 9 0 per ton.....-.... 7076 ( 1288. a 4 at 2 ea = Deacaiae ee oi? 0 750 
Pearl do. do 33 0 0 0 Nuts—Brcelona,p.bg. 26 6 © 6 | American ........ 615 6 15 | Corn spirits, pf dy pdi1 3 11 4 | Indianteake ........22 0 0 
7 Brimstone, Roll.... 6 0 8 6 Oil Seeds— asd irits, f.o.b. Exprtn 1 2 1 4 | Wainsct.lgs.18ft.cnbe 55 0. 8% 
4 Bleaching powder p tn£7 0 0 0 )|F LAX at Dundee £ 8s £8 Linseed, LaPlta.,afit 390 39 3 u ut spirits, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood, 
Borax, Engl., refined 28 6 31 0 | Archangel, Crwn Le t = 0 40 0 Bombay pr416lbs 420 0 0 | German spirits .... 010 0 11} Norway, Petrs.std. £5 0 £7 10 
4 Cream tartar,Ist cwtl0z 6 ee a Petersburg 12 t 2 16 : 7 : Calcutta pr 410lbs 400 0 0 SUGAR—per cewt Swedish, good .... 9 0 1510 
een Sabthuate : 10 ° ° GUTTA PCHA > lb sd sd Rape,Ferozep416lbs 00 0 © | Brit. W. India, refing. 12 0 13 6 acer ; a4 : . 
orrosive © ne é 2 : Calcutta,R.A.T.3% 45 0 45 6 Crystallised : paar ne mee 
Fin RVING. .2s0000 . 6 46 . ° ystallised ...... 15 6 18 0 MEL excccnsave 
; Potash, ‘ishimt pe Do 0 $0 0 | HEMP— s £ s | PLUMBAGO— Porto Rico, Grocery 0 9 "0 0 Fialand -;-.;.--- 18 Be 
‘ Chlorate ........+- 6 0 0 |8 Petersbg., cln, & 0 26 0 | Ceylon, lumppercwt 12 0 22 0 y Refining ........ 0 00 _ 2nd — .. 1010 17 0 
4 Hydriodate ...... ul 6 11 9 | Manila,fairtogoodro 34 0 38 0 | PROVISIONS— ne teen. Noavin 0 15 0 — 3rd —.. 710 0 
Prussiate, English 0 9} 0 0 | Jute, good to fine .. 1610 20 0 | Butter—Corkpercwt 0 0 0 O} 4 7 ue a iis oS American spruce... 615 11 0 
Sulphate perton £10 0£11 0 Low to fair..... --- 1010 16 0 Frieslandfrsh,fnst 99 0 92 0 y ups, loW 7? gd ye 0 is 6 Pitch Pine Planks 10 0 13 6 
Precipitate .. perlb 3 9 316 | Coir Yarn, gd.to fine 20 0 40 0 Jersey ..........-- 8 9 BB Ol, vow to goor brownl0 6 12 6 Dntzcdck, 40ft.3in. 0 9 2 6 
Sal-Acetos.... perlb 0 63 0 0 Common to fair .. 12 0 19 0 anconamek. —Wtrfrd.c6 0 0 0 ye Al, Accra phoiees 0 0 9 O | Staves—Baltic p millel75 0 19 0 
Sal-Ammoniac prewt35 0 37 0 | HOPS,Englishp.cwt £110 6 0 Limerick ........ 6 0 0 0]p OW en rownd 0 0 0 Quebec, per Stnddo 75 0 86 0 
Soda Bicarbonate p.ton£6 15 7 0 : ne ae 00 0 o |*enang, Gr. and crys.0 0 0 0 1 
Crystals, ex. ship £3 1 0 0 HIDES,Ox&Cowp.lbs dos d Continental 640 00 Native brown ..:. 9 0 9 6 | TOBACCO— 
Caustic, London. 0 0 0 0 | Salted, B.A. & M. . © 44 © Ob) trams, York 21... 93 0113 0 | Madras, native. 9 6 10 0 duty 3s 2d per lbs d@ 8 d 
: Ash " per degree 0100 R. Grande ...... 0 44 0 43 Trish * errr 80 0 100 0 Js ageery, Cane- . 9 6 10 0 | Ohio, perlb. bond... 0 4 ON 
a Sugarlead white,cwt25 0 25 6 fumireten . s+ 0 28 0 32] 7 ora Waterford and Manila, “superior 11 0 12 0 | Virginia leaf ........ 0416 
eae 210 00 Cape ...---..-.- 0 2% 0 4 Limerick bladder 60 0 61 0 Low brown oases 9 6 10 6 man stript ..... - 04 Ee 
ms “ sg Dry PS. A &M.V. 0 6 O 8 . aa ; Siam and China white 0 0 0 0 | Kentucky leaf ...... 04 0” 
5 Sulphate Quinine— y 0 4 0 o| Corkand Belfastdo 54 9 60 0 |'T" i y 3h 010 
oward's, in bottle aor sttnenves 5 £2) Ferkinandkeg,Irishi8 0 64 0 wy cogoed yeuow ee © 6 Oi. strips .... © & 
8 00 ae anos oan : : ; 7 American and Can. 0 0 0 0] y Low to peed, meee 00 00 Negrohead “duty 4611 26 
anzibar ..... soe 5 sarang yr tome ava, grey and white0 0 0 0 | Columbian lea 
;: : : 73 | Drysaltd Mauritius 0 32 0 4 ——e eo ee ND can ern 00 00 duty 3/2perlb 0 3} 0 6 
12 1 2} — cooe O 3 0 4 | Roce amer. & Cana- Brazil, brown sereee 0 0 0 O Havanna eescves w+. 1 6 6 0 
4 on, RDO. c-s0sccces - 0 4 6 6% te Egptn’ gd to fine cryst 16 6 17 6 Cigars, bnd.duty5/0 8 0 35 0 
3 — Copper ..£2510 0 0 East Tole 0 33:10 dian, per tc........ 0000 Syrups 102 Rass tied 
ipa sonusebed . 9 0 0 . ceevee Cheese—Edam, new 48 0 64 0 Sane a oat. Sou aan 15 . 16 0 | TURP’NTINE,pewt 29 6 00 
Buiphar flour ...... 0 1010 | INDIGO—per lb American, new.... 48 0 60 0 aafioat, 9 prcentls 0 15 6 ees b 
Vermilion, Eng. pib 3 1 0 0 | Bengal, good to fine 46 6 6| Gouda 440 48 9 | Cuba, Centrifugal. 14 6 14 9 | WOOL—English—per pk of #01 
COALS—per ton Mid, to good mid. 4 2 4 6 | Gruyere ...00.....70 0 74 Ol Rp Fr-togd Muscovds 2 0 ie 6 Floscess. me. beus.60s oom? 
: Wallsend, best ...... is 6 19 6 Low togd. ordnry. 2 4 3 10 RICE—R eee, EFINED—London alf-bred hoggs 
> t—Rangoon toarr . aaa . <2 0 _ wethers 11 0 12 0 
H COCHINEAL— a 2 3 9 openchtr...pcwt 6 7} 6 10}|. Cubes 12020002070 WV 3 9 6 Kent fleeces .... 11 0 12 0 
3 es 11121 wah, good to fine 3 0 3 6 | Bengal,wht,onthespt 9 9 12 6) Cut Loaf. 772022. 1 9 0 0 Sth. Down ewes | ay 
ts ee eee Ordinary tomid... 2 0 210 do, yellow ........ 6 6 2 0] Granulated........ 166 0 0 and wethers .. 11 
P DRUGS— A RN ee ee oe 72 V6 Crystals ....... 16 9 16 9 Leicester do .... 1010 1 
: gw _ hy a? INDIA RUBBER—per Ib, 0 JAPA... eeeeereeeee 10 6 11 6 PORNO ete, ot fo a 3 14 6 Ontonial per Ib. 3 ‘ . : 
. 26 PIED soucdtkene . : 
: iseed, Chi 3S 106 ae 3 ROSIN—Amer.,com 4 6 4 9 eae 0 00 Jic.—Fleece super. 2 
; Aniseed, China, star105 106 0 | Mozambique ap 7s 3” Medium to fine 7 9 10 0 | CavsHED—fo.b. in tiolland Scoured average.. 1 73 1 8 | 
"i Seem, Peru per lb 4 0 O 0 a eg et Ib Superior, bags 18 00 Greasy avr. to fair 0 i1f1 WE 
; ER es ks as ovews 29 00 rop Hides 30 451b 0 10 SAGO—Pearl..pcwt 12 0 16 6 , cece deg oe ps 6 I 
; P Croy 1 6 _ No. 1 . 16 7h 00 N. 8 Wales, Scd.avr 1 68 1 
Bark, Calisaya ..... eae Englsh butts 14 4 Q1it 2 2 | Sago flour .......... 96 ll 0 — 868 ....15 6 08 Greasy average .. 0 9§ 010 f 
&c.,renwd,Cn 10 1 6 do 36 12 2 9 | SHELLAC—per cwt French loaves, f.o b.16 6 00 8. Aus.,Greasyavr. 0 8 0 SF 
a do. hea 0 3 © 6 | Forgn. butts 16 24 1 0 1 6 | Orange, good to fine 85 0105 0} — eqpunele, 50.80 57.08 90) N. Zea.-Scouredavr 1 7 1 #7 
San 5a eat a. : : = o a a = - . i : : Faery We incsinenee 70 0 80 O | Russian crystals.c.i.f. Ss 8 ) Greasy average .. 0 “th Ht | 
amnoms, T. * ape, Aus.&c. BENGE, BU ccccvess 72 0730 — landed = $ 00 Cape—Scred. sup. 1 ] 
Canutharides..per lb. 1 0 4 O | Calf Skins 28 35 4 2 4 | Button,sorts,gdtofn 8 0100 0 | Fine Fch. cubes, f.0.b 17 17 9 Fisese average .. 010 OM 
Castor-oil, seconds.. 0 3% 0 0 do. 40 76 222 Low to medium .. 75 0 86 0 BEET—Germn f.o.b, 11 104 ia 0 Greasy average .. 0 7h 0 8 
Gum, Benjmn. Sum do 80 100 10419 Bticklac, eee 42 6 ¢ 0 | SALTPETRE— Natal—Scouredavr 1 4 1 i 
q 2ds. per cwt..... - 0 200 0 | Dressing Hides...... 0 9 1 3 IL Bengal, percwt.... 16 6 16 9 Greasy average.. 0 8 0 
5 Olibanum, aoe. 0 60 0 | Shaved Hides ...... O11 1 4 Bengal—Surdah plb % 9 16 0 English, refined .. 21 0 22 6 Crossbrds.—Greasy 
’ Kowrie, rough .. * 0 65 O | Horse dides,English 010 1 3 Cossimbuzar .... 0 0 O | Nitrate ef Soda .... £7 16 £5 12/6 Vic., good to supr 12 13 
Ipecacuanha ...... ; 8 : 9 — Spanish p.cwt. 0 9 19 SEED «4: enaxee's 0 0 0 0 | BHELLS—M.-o'P. per cwt New 4 Zealand tine 11 1 3 
— ee 2 3 Kips, Eng nglish ae lb 010 17 Jungypoor&Comcly 0 0 0 0 China, Manila, bold £6 10 £9 10 Medium O11 1 9 
M fn Tongn p. oz b7 6 90 0 t India.... 0 9 1 9 Radnagore ....... - 00 00 Bembay do £3 10 £4 15 — Coarse.. 0 9 010 


NE SnnEEannnnannanassnsasnnsssssnssssssssssnsssssnenasessemessnnseennen=e tense ee —. 











































Ny 
16, 


= s£] Interest. 


9,327,50€ Cor.o 


1,317,426 L'str Cor 


2,800,000 


SO ee ae 
22 


April 5, 1890 ] 


BRITISH FUNDS, &e. 





quarterly then 2) % 











— Closing] — 
Dividends Name. Prices. 
—~ 7 1 ¢ a 
New 34 % re d. 1894 . 100 2 
Jon. July-- ns 24% until 1903, 
red. 1923 ..| 97% 8 | 


Do for Acct. May 5 ..| 98 4 
1905 ....ccceee 99} 9; 


1. 23% red. 
pH hE 





 “Bept. Exchequer 


§ 7 >» 1906 .ccccccese 95 5 

bo *: 34 Local Loans Stk. 1912 1028 3{\6 
‘Aunts. 1908 Red Sea Tel) 13 

5 ills, Mar.3 7 38 p 88 p}® 
Do June, 24 °% ....006- 2sp7sp 

’ CanadaGov. Inter- 
og ete ti 

... Do Rupert’s Le 

April Oct 1904 


Do Bonds 1910.. 


14 


Bept.. Egypt. Govt. Gtd. 3% .. 1004 1 


apr Oct..|_ Do Bonds 1913.. 
rr. 


1 Oct.. Bank of 


ly.. IndiaSto 
— Do Stock 3 7 
Feb. Aug.. Isle of Man 34 7, Debs..101 3 


Feb. Aug. - Turkish Gtd. 4% 185: 


5... 104 6 


Engl: and Stock $34 7 
*k 34% red.1931 107§ 8 


7%, red. 1948100? 


CORPORATION STOCKS. 











(United Kingdom.) 
— | 
Present BONDS, LOANS, AND 3 
Amount | TRUSTS. 2 | Game 
_o - a 
£ | 


012 Metrop. Brd. of Wks % 
on Stock, red. Be -- 3 
860,000} Do 3 % Stock” . 3 

», Com. of Sewers (Cit 
an of London), 1905.. ? 


f Ln. Bds. 94-98" 3 


600' Do3 Bonds, 1912” 3 
meee) Do 34% Debentures 


870,630 Blackburn 
484,500 Brigtn Cor. 


1,702,012 Bristol Corp. Deb.Stk 3; 





Red. 1946* 


900,000 Cardiff Stock, 1935*.. ~ 
495,142 Croydon Corp. Ired.* 
500,000 Hull Cor. Stk., 1943* 3f 


87 284 Do 


9,305,250 Leeds Corp. Stk. 1927 4, 


do 


100,000 Middle sbrough 


300,000! ie” . save 


Newcastle Corp. Stk. 
nl ned, 1008" «=. 3 100 106 & 
406,600 Do Irrede -emable.. 


red., 1936* 


704,000 Ports mouth Corp.* 


486,861 Reading Corp. Stk. * 3 
761,921 Sheftield Corp. Red. 3: 


1908 4 


100 1113114 


100 loi} 2 
} 100100 2 


100, 99 101 
10€ 99 10) 


100 100 2 


3,650,000 Brm’ ham Corp. 1946* 3} 100 110 13 
L 177,125 Do do, 1947*. 
7 Irred.8 k 3} 


3 100 9931003 
3} 100 326 11 


100 


100 108 10 
100 108 9 
100 11? 13 


100 198% 9: 


100 115 17 
100 107 9 


»Red Stk* 3 100 105 7 

1,741,962 Liverpoo Cc orp. Stk* 3h 100 112}1z 
735|Manchester Corp 

po. 000 Ware 4 ‘ 


100 126 §& 
100106 8 
100 105 7 


100 108 10 


Notting. Corp. Stk. * 3. 100 974 98 


3h 100 1074 & 
100 109 16° 
} 100 


240.470 S’thampt'n Corp. 1945 3} 100 101 3 


297,200 Stockton Corp., 


100 106 8 


900,000 Swansea Corp. btk..* 34 100 108 9 
117,000, Weymouth&} nuns 

| Regis, 1918*........ 3 
158,000 Windsor Cor. red. 1918 3 100 984 9 


656,000 Wolverumptn Corp* 


100 97} 8 


34.100 108 9 


Free ef Stamp Duty. 
CORPORATION BONDS. 


Name. 





patent Be Harbour meee. 


6 Borough of Mapler Con 
1 Borough of Timaru (N.Z.).. 
5 — (U.8.) Sterling 


Do Redeemable 


2 


Do 


a 


| Doof 1874 


: vary 


S209 


S5ss 


of 1873 
of 1875 


22 


City of Syd 
To Debentur 


rs 


bentures 








Do Consolidated 
ty of Hobart Town Gtd. 
ity of London Ist Pref. 

Do Waterworks ............ 
ty of Melbourne 


of pane a, Sterling 


ty of Providence Coup. Bds. 
ty of Quebec Consolidated.. 


of 1878 ...... 


\City of South Melbourne ... 


“<< 
° 
= 
yey 
eS 
= 
7c 
-o 
2s 
w 
ce 
eo 
— 


Do 
City of Auckld Cons. Act, ’ 
Do Debentures, 1883........ 1934/112 13 
City of Brisbane (Bdge. Debs. ) 1891102 4 
City of Buenos Ayres Debs. . 
City of Cape Town 
City of Christchurch (N.Z.) .. 
City of Dunedin, Debs. 


do 
ity of Montreal, Sterling. . 





y of Rome wuaranteed.. 
ity of Rosario Ster. Bonds 





Waterwork Debentures 
Do Sterling Cons. Deb. 
Gen. Con. Deb. 
| oe? Sterling Bonds 


f Wellington Con. Deb. 
{mprov ement Loan 

Waterworks Debentures 1929/1236 
ity of Winnipeg Debentures 1907|120 2 


\@reymth (N. Z.) Har. Bd. Gtd. 

L, 1925 102 
lton (N.Z.) Harbour Bd.1929 121 3 
elbourne Harb. Trust Loan 1908 115 17 

Tramways Trust 
Hepler Harbour Board 


w Plymouth Harb. B 

New York City (Ex. 4s idy| 
Do Gold Coupon Bonds. . 

om u Harb, Board Reg. ..| .. [102 4 


iris acc cnn anccd o7 9 
- alcipel Corp. Water 1907 1 


seen eeees 







-|1958) 62 





“1915/13 16 


(Colonial and Foreign.) 


“/1914/113 15 


./1910 123 6 
1899101 4 
1902,167 9 
1893 100 2 


79 1930126 9 


| 96 8 
.. (109 1 
1926127 9 
1925123 5 
1906 116 18 
1908 109 11 


. 1930 114 i9 
. 1893 100 2 


1898108 10 
1907/108 20 
1927111 13 
1903105 7 
1994105 7 


./ 1909/1068 
. 1903 110 


1 
1893 108 1 
1904117 19 
1295/109 1 

1895/1036 
1892 101 3 
1893/1035 
1905/115 20 
(1908/ 121 : 


1918} ind 2 


1904/113 15 
1912/104 6 
1397/10 12 
1906 109 24 
198/109 11 
1919/114 16 
1924109 7 
1907/1189 18 
1929/123 5 


1914/210 12 
4 


1909 102 4 
1901129 34 
.|1896 114 18 


1907 119 2i 
|19101120 22 
























London Stock Markets JPrice Current. 


THE ECONOMIST. 


CORPORATION BONDS.—Con. 


Port Louis 


the following 





674,800 Jne 








3,281,800 ¢ 
437,400 Ja. & 


813,700 Ja. 


278,500 Ja. 


850,000 Ja. & 


Do Debentures 
Port Elizabeth ‘‘ Waterworks” 


6 St Louis City 


5,204,700 My & Nov. Do 1904-6-6- 
3,795,300 My & Nov.| Do Inse. Stk 4 |107 
2,469,022 Ja. & July 


1,494,400 Jne.& Dec. 
709,500 Ja. & July 
3,200,600 Ja. & July 


880,900 June & Dee. 
3,791,895 Jne & Dec. 
1,997,566 Apr. & Oct, 

184,500 May& Noy, Ceylon 

794,000 Feb. & Aug) Do 

137,800 Mar & Sept 

99,600 Apr.& Oct. Jamaica...... 

397,400 Feb. & Aug, Do 

346,700 Ja. & July 

161,000 Feb.& Aug. 


77,300 May& Nov 
758,700 Mar& Sep Natal 
2 2. 600 May& Nov. 
211,900 May& Nov. 
281 May&Nov. 
3,027,029 Apr.& Oct.) Do do 
336,000 Ja. & July 


rJa.&Jly. 
Ja.&J) 


Ju 


7,186,300 Ja. & July 
16500000 Apr.& Oct. 
74,100 Ja. & July 
378,300 Ja. & July; Do 1914 
1,128,400 Quarterly | Do Cons 
154,800 Mar& Sept) Do 1891 
262,200 Jne & Dec.| Do 1891 
2,207,300 Mar& Sept} Do 10/40 .... 
38x,000 May& Nov.; Do 1889 
t,214,100 Quarterly 
24564255 May& Nov. 


,766,700 Ja. & July 

200,000 Ja. & July 
1,365,300 Apr.& Oct.,; Do 1916 
(,667,100 Apr.& Oct. | 


Ju 


1,107,000 Ja. & July| Do 1894 
t,600,000 Ja. & July} Do 1899-1901.. 4 |103 
1,000,000 Ja. & July| Do 1904 4h 
764,900 Ja. & July; DoRly.Ln.’81 4 |107 
3,252,600 Ja. & July | Do Insc. Stk. 4 
781,900 Apr. & Oct.! Do Lns 1882-3 4 (110 
1,218,100 Apr. & Oct.| Do Insc. Stk. 4 [108 
189,200 Apr. & Oct.|Westn. Aust.. 44 108 
305,400 Ja. & July Do 
94,500 Ja. & July! Do 


FOREIGN STOCKS, BONDS, &c. 


___ (Coupons payable in London.) 


Divi- | tec | Next | 


E Name, 

6 Otago Harbour Board........ 
\6 DUE Sccdscccsccucead ices 
6 Do 1881 


5 |Timaru Harbour Board Debs. 
6 Wanganui(N.Z.) Harb. Bd... 
4 Westport (N.Z.) Harbour Bd.. 


Allthe above bonds are £100 each, with 
exceptions :—Cit 
nipeg 6 % Debentures £500, and New York 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Present Dividend | Name. 
Amount! Due. | 


1903 


c.| Do 1879.. 





1886-91 


Brit. Guiana.. 
Can. Dom. Rly 











Fijian Gv. Deb 44 100 


Manitoba,1910 5 |114 
Maurits, 1895-6 6 110 
53,000 May&Nov, Dol/Skg.Fd 43 104 
Do ¢ ‘onsl. Db 4 100 
Do Debs. 1926 4 108 
Do 10-40 .. 5 
DoCons. Inse 4 1093 


of Wi 





fe \_ 

8 <2 
st Closng 
ma Prices 
oe (105 7 
eo 1106 7 
1921 114 16 
1921 102 4 
111 13 
93-5 107 9 
1895 107 10 
1914 102 4 
1905 103 5 
1935 102 4 


in- 







\Closng 
Prices. 


9 


£ | | 3 
100,000 Apr.& Oct. | Brit. Col., 1894 6 |107 
150,000 Ja. & July) Do 1907 

86,300 Ja. & July 
480,000 Ap. & Oct. 


-- 6 |120 


4 107 
6 111 


3-8 4 107 


Do Red. 6%, 
THEO cca 

3,684,114 Ja. & July; Do Insc. 1910 4 108 
608,600 Jne.& Dec.; Do Dbentrs, 

{ 1909-34 ... 
DodoInse.8« 34 104 
DoRd.1910-35 4 110 
Do Insc. red., 

1910-36 .... 
2,360,000 Ja. & July, Do red. 1938. 3 

224,400 Apr.& Oct. Cape, 1900. - 
1,642,200 Apr.& Oct.) Dol? drawgs 44 107 
& De ‘ 

670,400 Jne & Dec., Do 1881. _ 

603,300 Jne & Dec.) Do 1917 “92°* 
1,291,925 Jne & Dec.) Do Inse. 1923 4 | LOY 
Do 10-40 Deb. 5 105 
DoIns. Stk '83 -4 | 1093 
Do4% Cns, Inc.4 


.. 4 108 


. 34.104 


4 110 
. 6 
4) 107 


: 4 \103 
4 108 


«. 44106 
-. 4 |104 


. 44.106 
.. 4 100 


.. 44.110 


.. 6 /105 


4 (109310; 
N. Brunswick 


- 6 100 


New 8. Wales, 
1888-94.... 


> Do 1896t01902 5 |103 
y| Do2, drawgs 5 104 


7,201,000 Ja. & July; Do 1903-10 .. 
& Ju 


4 104 


ly | Do 1882 Loan 4 | 105 


1891-6 


| DoBds C.1892 6 |114 

Do Inse. Stk. 4 {107 
800,000 May& Nov. Rpepee Frees) & 6 113 
860,000 May&Nov.| Do 1906 
792,300 Ja. & July 
600,000 Ja. & July; Do19i2...... 
(,371,650 Ja. & July Qu eensland, 


Do 1919.... 


4,985,900 Ja. & Juiy| Do 1913-15 .. 
10866900 Ja, & July 
468,800 Ja. & July Sth. Australia, 
| 1891-1900..-.. 
604,700 Ja. voy Do 1901-18 
i Ju 


Do In, 1915-24 4 


Do Inscribed 4 112 
Do Inscribed 34 102 
N. Zealnd,1891 6 101 


= a 106 
6 \115 


-. 6 |101 
4 |104 


6 101 
. 6 112 


ly | Do 1889-1920.. 5 106 


Do Inscribed 


Do 1886 Loan 4 | 103 


Do 1894-1916.. 4 102 
Do 1929.... 


.e 4 1105 
-. 4/104 


-» 4,109 


24,000 May& Nov. lacnine Setts. 44 107 
102,500 Ja. & July Tasmnia. 1895 6 (109 
552,800 Ja. & July; Do 1893-1901.. 6 |1C4 
1,900,000 Ja. & July! Do 1908 
(,000,000 Ja. & July 
192,460'Mar& Sept Trinidad .... 
325,400 Mar & Se 


-. 4 /103 
5 |105 


- Do Debentrs 4 |101 
y |Victoria, 1891 6 |101 








9 
25 


955 64 


10 
9 
5 

10 

. 


104 


1083 94 


6 


dends |= § | Draw- Name. = 
Due. /wa | ing. | rices 
% a % 
Ine Dec! 1 May [Argentine Rall. | 
oan, '81..6 100 2 
Qrtrly. | 2 | June | Do 1884 ....5 | 85 7 
Ja. Jly. ; June | DoN. Cent. Ry.| 
Ext. Gov. Bd.5 | 87 9 
MarSep! . << Do Int. Gold 
 cens%s 45,76 7 
Apr Oct) .. on Do Sterling | 
| Bonds ....44 76 7 





























i" | te  ® | we 

|x | Divi-, | adies 83 

Divi- 573 | Next | Closng| dends | 43'28 Name. | Sz, 

dends = 5 | Draw-} Name. | Prices. me Fm al | Om 
Due. me | ing. — 
— a | fe 

, | , May Nov.| ”” | .. [Belgian 1976... %4\ 057 
Qrtrly. | .. oe |Argentine Ex: | Jan. July .. |DutchCrts.ex. ou 

ternal Ln. 33) 60 2 | | 12guilders.. 81 3 

Ap! Oct! 18 | April |Brazilian, ‘63 44 98 100 |Quarterly| .. . [Brench Rentesd 104) : 

MarSep|1 | July | Do1s65 .... 


Qrtrly. | 1 | April 
JneDec| 1 \*June.} 
Ja. Jly.| 1 |P.orD. 
Apl.Oct 


Qrtrly. | 1 *Jan. 
Ap] Oct) .. |*Sept. 
Ja. Jly.| 2 | *Jan. 
Ja. Jly. May 
Ja. Jly.| P.or D. 
Ja. Jly. P.orD. 


Fb. Aug, 1 (Jan'9l 
MarSep| 1 | Mar'gl 


JneDec| 1 | Apl.’91 


7 
Cp. '79| Not, appld.'Colmbian, '73 43, 41 2 
Cordova, Prv. 


MayNv|1_ | *Oct. 
Ja. Jly.| .. |*June 


Ja. I . 1898 |CostaRica ‘A 5 | 91 93 


Ja. Jly.| -- 1898 


Ja. Sy. 1°64; Dec. Danubian, 67 8 


Cp. ‘68 n ne 

une 
May Nv Sus p'd t 
Apl.Oct, Jully '85 4 
JneDec Pur orDwg 


Ja. Jiy.| 1 June 
Ja. Jly.| 1 June 
Ja. Jly.| 3 May 


Ja. Sly.| # | June 
Ja. Jly.| -- | June 
Ja. Jly.| Pur orDweg 


Ja. Sly.) .- 1896 Hawaiian ..6 1102 5 
Cp. ‘73: Not appld. Honduras, 67 10 153 16! 


Op. 78 Not appld. 
Ja. Jly, n ne 


JneDec, Pur orDwg — Gard) } 


Ja. Jly.| -- | “Dee. 
Ja. Jly.| 2 | “Apr. 


Ja. Sly. n’ne| .. 
way: nne 


Ja. Jly., 24 | *Dec. 


Ja. Jily.| - ee 
Cp. °76| 2 Apr. 
Cp. ‘76, Not) appld. 
Ja. Jly..n’ne; .. 


Apl.Oct m’ne|.. 

Ja. Jly | 2 *Aug. 
May Ny|_14_| pre h’ s 
May Nv Red. jaftr’s2 
Apl.Oct 1 | *Jan. 
Apl.Oct| 1 *May 
May Nv| ‘15| *Aug. 


4] Fb Aug! ‘098| *Feb. 


MarSep| 098 *Feb. 
Apl.Oct) “098) *Apr. 
Jne Dec) ‘098, *Dec. 
Apl.Oct| °131) *Apr. 


Apl.Oct| .. | Mar. 
Ja. Jly.| .. | June 


JneDec| .. | June 
Ja. Jly.| 14 | June 


Qrtrly.|n’ne| .. 
JneDec| .. | *Mar. 
Apl.Oct| .. | *Jan. 


ApLOct, 4 | *July. 


ApLOct) 4 |P.orD.| 


MarSep + Aug. 
MarSep 2 ee 
MarSep! .. es 





ee * | * 
Apl.Oct| .. | .. 
ay Nv| .. ee 
Ja. Jly.| .. ee 
Ja. Jly.| .. ee 
SOOT ce) 00 
Ja. Jly.| .. - 
Qrtrly. | 24 | April | 
MarBep) . os 


Fb. Aug! Pur chase 


ApL.Oct 1 Suspd. | 


Te ee a eee a ee Se eee Slee Pie ee es ee ee re 
FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con’ 


DoGid. Ln. 7943 86 
Do ‘83 Loan 44) 84 
Do 1886 ....5{... 
es . Do 1888 .... 44) 84 
Ap] Oct 1 | *July B. Ayres, 1870 6 


Do ‘8% 


| Do 1883 ....6 | 26 
Chilian, 1867 6 |100 
Do 1885 .... 43,102 
Do 1886 .... 
Do 1887 
Fb. Aug! 1 /|Jan.'89 ChineseS 


Lo Se 


Do R 


Marc 


pian hy 1806 6 102 ¢| Present | ) \gtowng 
o Redeem. t. = . 
June, 1895. . 6 |105 Amoun Name | Prices. 


of,re 
Do Be 


Do * 


Ecuad« 


Do Ld. W'r'nts | 1. 3 


Egypt. 
DoGo 


DoStateDom 5 104 6 
Apl.Oct, PurjorDwg)| Do Daira....4 | §4 41 
EntreRios,'86 6 | 93 4 

Do Cnt. Rly. 6\ 7 v 


Greek 


ynd nce 18795 | -. .. 
bo 1881 ....¢ § | 90 91 
Do 1884 ....5 | 90 91 
Do Monoply.4 | 72 5 
Ja. Jly. Pur orDwg Guatmala ..4 | 57 ¥ 


Do 18 


Hungarian | 


15 
Ja. Jly.| .. | *Dee. | Do Irrig. Gide 110 12 


1,382,530| Lond., Tilbury, &c. Cons,|118 2% 
Gold Rents 4 | 86} 63) — °937'053) Man.. Shef. vb idee. Ord.| 86 8 
100102 2.5 3750, Do Pfs Df'rec. no div. } 128 30 
ee, 10cto2 2,127,750, Do Df t until6éZis pdPf aut St 
54,347 | Mersey, fully paid, £20. | 
Do 1862 Ma- 6,281,830, Metropolitan Cons ...... 84 8 
rema, ee 5 Pe - 2,640,915, DoSurplus Land Stk..| 653 64 
‘ 


Japan, 


|Mexic 
Do 18 


4 

|Nicrgua, iside 101 4 
Ie *Oct. |Norwegn.18804 102 4 

Asie Pur orDweg! Do 1886 .... 34,101 3 

jOre ange Free 
Ste 





IDa Te 
\Peru., 
Do '72 
Porti 


Russian, 1822, 5 \113 15 
Do 1850 .... 44,99 101 
Do 1859 ....3 | $3 5 
Do 1862 ....5 |102 3 
Do A.- 


Do de 
Do(Ni 


| Do 1870 ....5 


Do 1871 veee London and Blackwall Gt. Eastn...|136 38 
os IE edu vectcins tied Mes. ccts 136 38 


Do 1875 .... 44| 98 10€ 


Cp. '73 Not) appld.'S. Doin'go, 696 | -- -- 
May Ne Pur orDwg'Santa Fe,'s3-4 6 | 94 6 


| Do Ww 
| Rail 
\Sanuta 


basta. one 93 5 
Spanish...... 49 50 


dO 


silver Mort. 5 104 6 


} Do4 
iSwedis 


we % | 
Do —_ ane Ol $ | 320,890 Brecon & Merthyr A .. .-4 (106 9 
a 497,878; Do Ds - 99101 
sh, 1854, 7,220,610 Caledonian.............. 4/126 8 


Turki 


Do1877 
Egy 





“* The drawings are yearly in the case of 
stocks to which asterisks are prefixed. In 
almost all other cases where there are draw- 


ings half-yearly. ER iat chr sans eawanixe 34109 11 
REIGN STOCKS. BONDS, & 1,211,625 en esac : a = 
EEL - WE MNE SENetiencnnenass cans 
See aoe yo | oa 5ar.ote Midland 222222022222 . 3 {90 101 
Se ee -) «1 "6 /163/485 North British. ns iy" 7 
» te | wa 782,955 0. woe AB ee oe 
Di. | S'ea as . 

= R: =o CE SES cs cctencacns<ueiis oe 4) . 
dends (420s Name. | EE | 12,561,300 North-astern "<721217. 4/193 30 
oo: lager Fe SE EE eretecennenentuet 4pi14i 3 
a -—- "964, 366 North London ........ 43,141 3 
iB: I 1,881,691 North Stafford. . Ae ins 
os. Geel « \Argentine Natl. | 300,067 Rhymney Perpet....... , 126 28 
| Ced. “B"..7 | 38 9} 1, 147, 670/South-Eastern Perpet.. 4 |127 29 
Jan. July n’ne| .. |Aust.SilverRts5 | 74 6 4,342,440) OS ee io 5 167 9 
May Nov.'n'ne| .. | DoPaper 18705 | 74 6 974,277 Taft Vale ..... mitogen -4)% 8 

Apr. Oct.|n’ne| .. | DoGold ....4/| 92 4 | 






Egyp. Trbte 5 6 |.03 5 
Do 1871,E.T. 44) 972 73 


| Do Priority 5 | 97 9 
Do 1858 Reg ..| -- -- 
| DoGen. Debt ey 

Registered. ..| «+ -- 


= ; 4 (125 27 
(U.8.)Louisna, |. 91 | 12,599,532 Great Eastern...... 14 [197 9 
Do (Mass) '88 5 8,764,444|Great Northern........ 4 |129 31 
Do... i804 6 |104 6 | 9817,385 Great Western ....... 

Do... 1900 6 |113 16 | 4:487,205 = eecerececccees . 3 
>... SON occ 2,884,045 DO wsscceces st eseseee 

| Do. ’{7891 6 |102 4 | 11,202,296 Lancashire & Yorks.... 4 |128 30 
pat 1896 & 102 4| , 672100/ London & Blackwall .. 43)132 4 

pean ees 1,306,239 London, sigan, 8 &e. 4 127 9 
| 4,675,922) Do Perpetual ........ 44/141 3 
re nal gyal = Lond. Ohat., &é., Atb. i} 13st 

| ais a cas | ges 674, DOB ....cccccccceces 1 
Do Str.Loan 6 | 85g 6¢ B70.711) | Do 188. ® 4 has 3 

ly 27,369,2 n -West. ...... 1 

| Fepennatel S- 3 | 60 2} 1,000,000 Lond. & 8.-Weat. A... 4 {129 31 

o E “| 6,708,066, Do do B ......c00- 4 \129 31 





445 


































Do do 
\Italian, ex. 25f 5 sai 15 
|Prussian Con. 4 104 6 
|U.8.Fund.1891 44105 7 
| Do. Fund.1907 4 124 6 
— 


Oo ‘at 


2 &'86 6 95 





| 38 
| Don. Fnd. iste 44 6 
DoNwFndReg6| 45 7 


© 


COP RL O7 










RAILWAYS. 


ORDINARY SHARES AND Stocks. 





ries 'B 7 1104 
edeem. 














a ge 
d. 1919 4 8 6 | 10,858,032 Caledonian Cons 





mds .. = 84] 2,508 027| Do Def. Ord. No. 

2 a 438,266 Cornwall Mineral 
Bb” 44) 85 7 3,240 799 East London Cons....... | 98105 
os laa 's 2,642,000 Furness, Con. Ord....... 109 12 


4,927,920 Glasgow &8.W.Ord.Cons -~ a 
12, 518, 689 Great Eastern Ord 


Unifd. 4 | 94% 53 
v.Pref. 5 \:05t 53] 10,884,517|Great Northern Con..... las 3 
1,159,275. Do BL Arecv. no div.| 102 4 
1,159,275, Do B\ until6é/ is pd BJ 166 70 
19,706,726 Great Westn., Con. Ord.|1613 2} 
2,092,067 Highland, Ord Con. ....) 
3,272,589 Hull, Barnsley, &c., Shs.| 36h 7 
16,740,995 Lancashire & Voous. Con,/1205 14 
2,568,820 Lond., Brighton,&c. Ord,\157 9 
2,465,590, Do or Dfrecy.no div.) |160 2 
2,485,590, Do Df \ untiléZis pdPf f |153% 45 
393,398' Do Con. Rights Certs. ..| 27 30 
11, 257, 782, Lond.Chatam & Dov. Arb.| 
GEOG oka cbt deacascctat 
37,869,627, Lond.& N.-Western,Cons. Lat 7 i 
11,623,505, Lond.& 8.-Western, ‘Cons. 154 66 


Inde- | 





Pe ccca ae 153164 





2,250,000 Metropolitan Dist. Ord.| 30 30: 
30,214,947) Midland, Consol. Ord. ..\143% 3 
5,585,891 North British Ord. Pref., ee Ob 
8,00%,376, Do Ordinary .......... 

23,954,913) North-Eastn., 1. Gonsois*| ssel et 65 


an, wae sate 
Se .<0. 933 


2,020,400 North London, Cons..... 192 97 

3,230,140| North Stafford., Oom..... 111 13 

426,000 Rhymney................ 142 7 

7 446,561/Shropshire Union ...... eee 

‘ 19320) 652,294 Somerset and Dorset . 6 7 
70 rte 6 4 3,026,220 South-Eastern, Ord. .... "|429 31 





2 Certs. 5 | 163174 


3,208, 37 Jo P Jf.r 
sgueens | 8 4) 0, Do Pff Df. rec. no div. ) |157 59 


3,208,370) Do Df \ until6/is pdPf J | 1034 4 
4,442,600 Taff Vale ‘ Stock” vi 4 


Lines LEASED AT FIXED RENTALS. 
D., 64 : y9101 
> 1866... gy1Ul 
ic. Rly. 4 94 6 


| Leasing |Closng 
Name. Companies, | Prices, 


DPR N ode vices ens L&ENW&GW)/127 2S 





Nottingham&Granthm. 
Railway & Canal ....\Gt. Nerthn. |128 27 
Shrewsbury & Hereford 
6% Rent Charge...... woanteaak’ — 


est Coly. 
way .. 5 94 6 
Fe and 








DEBENTURE Srocks. 


| , 
Present | Name. Closng 


Quick” Amount. | Prices. 








Bonds 4 | 72% 28 


314,220,Cornwall Minerals .. “5 117 19 
804,704, Eastern & Midlands.. 
644,440 East Lond., 2nd chg. A ‘ \1i4 16 
381,116, Do 0. B : | ! 
624,994 Do 3rd charge "a 
172,920} Do Guaranteed ...... los 
250,000 Do Whitech. Extn.Gd. ai 73 $ 
1,649,457|Furness ................ 4/125 7 
2,874,487 Glasgow & 8.,West. 


77, Def. 
p. Trib. 6 1023 32 











1, 124, NE its ctitaiadigdnnen 34/113 15 

.228 London, Tilbury, & 
7,196,879 Manc., Sheff., & Lin. .. 441159 42 
2,293,311 Metropolitan’ Miawmaneel 4126 8 
















RAILWAYS. 
GUARANTEED SHARES AND Stocks 
Present Closng} p. t | 
Amount. | Name. Prices. —4 
ee te ie 
2,131,104 Caledonian Cons.Gtd... 4 
1,327,333 Forth Bridge .......... 4 
779,125 Furness Cons. Gtd, .... 4 
935 450 Glasg. & 8.-West. Gtd. 4 
477,955 Gt. Eastern Rent Chge. 4 
4,966,596 Do Consolidated .... 4 
3,044,490 Gt. Northern Perp. Gtd. 5 
7,609,630 Gt. Western, Rent Chg. 6 
17,291,183 Do Consolidated Gtd. 5 
1,404,929 Lancashire & Yorks. .. 4 
TED” acc cnasebbncne ews © 6 


1,955,860 London, Brighton, 
Consolidated Gua as 
16,100,406 London & N.-W. Gtd.. 
797,980 Lon. & S.-W. Cons. Gta. 
1,066,083 Man., Shef., & Line mm 


OF 


Ist Preference..... - 44.136 38 





1,797,428) Do Rent Charge 
350,000 Met. District, Midland 


Rent Charge ........ 4 115 2 


coer Do Perpe tual Gtd. .. 
3,899,121 Midland Con. Per Rt.Ch. 


126 
6,994,577, Do Guaranteed Pref.. 26 
2,444,129 North Brit. Con. No. 1.. 121 
2,500,413 North-Eastn. Cons. .... 4 126 


450,000, Do Stock. & Darl. A.. 5 154 


1,050,000 Do do BandC 


a 


3,152,747 Do West Hartlepool.. 126 
68,500 North Stafford., £20 pd. 5 303 
40,000 S.-East.(Rd. Ans. ‘1 06 pd 33 

984,300 Do Consolidated Gtd. 4} 138 40 


PREFERENCE SHARES AND STOCKS, WITH 
Divipenps CONTINGENT ON THE PROFITS 


OF EACH SEPARATE YEAR. 


y 


£ | / 
3,679,935 Caledonian, Pref. No.1 4 


12: 

£906,302; DoNo.$8 .........00% 4 12 
1,690,000; Do 1878 .......cccccee 5 148 
063,665; Do 1884 .............. 412 
1,253,000) Do convertible ...... 4 (12 


639,066/Cornwall Minerals .... 6 18 21 


240,000|Easternand Midland .. 6 


1,300,750| Furness, Con. Pref..... 4 120 
350,000} Do Pref. Stock A ...% 4 /116 
1,892,150 |Glasgow & 8.-West. . 4 {221 
1,555, 555,941) Do Pref. No.2 . 4 120 


6,038,799 \Great East., Con. Pref. 4 (193 25 


2,625,000} Do Redmptn Stk., 86 4 
700,000} Do 1881 .............. 
1,499,952} Do 44 7% till'93, then.. 4 
749,918} Do 1887 4} 


+ 





1,149,160) Do 1888 4 
11,819,520/Gt. Northern, Perp. Prf 4 
11,507,417\Gt. Western. ‘Con. Pref. 6 

8,390, 187|Lanc. & York. Con. Pref. 4 | 

2'130,000) Do Pref. *tk., 1882 .. 4 

2,520,000) _ Re Ree 

6,190,315) L., B., & S. C.Con. Pref. 5 


2,072, 000] Do 2nd Consolidated 5 |152 
6,329,974|lond., Chat. & Dov.Ark 44/109 
869,532) Do ond Preference .. 4:| 66 
23,080, 620|London & N.-Western 4 125 
8,944,987 London & 8.-Western.. 4 (125 
1,712,503} Do do, 1884 ........ 4 124 
400,000, London, Tilbury, &c. .. 4 118 2 
1,100,000 Man., Shef. & Lin. Pref. 4 |121 
1,008,000; Do 1872 ............+. 5 144 


1,080,000} Do 1874... 
1,500,000} Do 1876 ....... 





1,000,000} Do convertible, '79 .. 5 14! 

1,318,900} Do convertible,'8i .. 5 140 

2,502,038|Metropolitan .......... 4/121 3 
250,900; Do Lrred. 1884........ 4 120 22 
200,000} Do do 1887........ . 115 17 


1,500,000) Met. District .......... 


23,281,569; Midland Con. Per. Pref. 4 125 
$,850,198|North Brit. Con. No. 2 4 |119 : 
2,422,485, Do E.& G. Pref .. . 132 
418,890} Do Conv. Pref., 1874.. 5 142 
2,290,889 Do Irred. Pref., 1875 43/131 
708,111) Do Conv. Pref. » 1875 44/135 


610,000; Do Convt. Pf.8tk.1879 5 
sf Sf eee 4 


1 

1 

1,045,000) DoCon. Pf.rd. Ag., 90 4 1: 
1,181,250|N.Eastrn(Blyth& Tyne) 4 12 
10 727 08¢| Do New Pref. "76 .... 4 125 

700,000' North London 43% (max. 5) 1 

PE SEPO SEED vcrsnns conn ene 431 

971,000) North Staffordshire.... 5 |1 


8S aaa 4 
213,000) Rhymney, I  winkinceshats 6 
360,000/Somerset & Dorset 





Is DIAN RAILWAYS. 





—— 


£ I 
1,904,040 Bengal & N. West, Ltd. “| 97 


20,506 Do £10 Shares fpaid 
100,000! Bengal Central, L., Gtd. 3} 
+ith net earn. £5 pd 
2,987 520 Bengal Nagpur, L., Gtd) 
} surplus rofit. 


6,650,000! Do Def.Ann. Cap.Gtd | 


44+ jth surplux profit 112 14 
Stk... 43133 6 

000,000, G. Indian Peninsl. Gtd. 5 166 7 
2,701,450, Do Debenture Stk. .. 4 124 6 


1,435,650) Do Irred. De 


#.000,000 te a ms Gtd. a7) 4 120 22 
ecvecccece 6 147 49 

oes 43/138 49 

h 132 4 





otha. Mahratta, L. Gtd.) | 
3500,000 { 4 7 till 90, then 34 % & \ 
net earnings cians 


1,000,000! Do Mc: e Deb .4 |102 “4 1,500,000 
800,000 West of India Portugse. 5 |112 14 | 5,680, 
Do Debenture Stock.. 6 /116 18 


Closng| Present 





THE ECONOMIST. 


RAILWAYS. 


BarvisE Posskssions, 





a 


£ 
1,330,000 Atlantic & Nth.-Westn. “ 
Gtd. Ist Mt. Bonds .. 5 

625,130, Buffalo& L. Huron£10 sh 

7,6 Do ist Mt. Perp. Bds. 5} 
Do Bonds, 2nd Mort. 53 
393,460 Canada Central Ist Mt. 5 
650,000 Canadian Pac. $1 7 
Do ist Mort. Bonds... 5 
Do 60 Yr. Lnd. Gt. Bds. 
Algoma Branch, 





SIDS ZOQwe 


750,000 Do 


oan Demerara Orig. Stock. 
Do Perpetual Pref. 
2,144) Emu Bay & Mt. Bise hoff 5 . 
Do Irred. Deb. Stk. 
206" 600 Gd. Trk.Georg. Bay,Xc. iM 
20,530,128 G. Trnd. of Can.Con. Stk 
5 7 Do Guaranteed { 
Do ist Pref. Stock .. .. 
Se > 








Do 2nd rol, Bds... 6 





1,600,000 11. i 
Chic.& Spring. Div. 6 1898 112 





hae 
~ 
Y 


Do G.W. Per. De . ‘Sk. 
. Do Bonds, payable ' 
437,600 Hamilton& N.-W.1stMt. : 
640,000 Manit ba& N.-W.1Mt.1933 6 116 
100,000 Melb. & H. Bay Ud. Ob. Bds 5 
bon Mid. of Can. Str. lst Mt. 6 
Do Cons. Mort. Scrip. : 
300 Mntrl.& Chapin. Ist Mt. 
115,800 Montreal & Sorel Ist Mt. 
400,000 Nwfndid.istMt. Ld. Fads. 
Brunswick 1 Mt. 
260,000 New Zea., Mid. L. £10sh. 
N. of Canada Ist Mort. £ 
Do ist North. Ext. Prf. 
Do Debenture Stock. . 
400,000 Ont. & Quebec Cap, Stk. 


676,000 Quebec Cutl. Ist Ine. Bds 6 
650,000 St John & Maine ee 
Do Debenture Stk. .. 
200,000 St Law &. Ott. 
650,000 Tas. Main Line L. 
Do Preference 
322,650 Temiscouata Ist Mt Db. 
719,000 TorontoGrey,& Bruce,RI 
of Can. Ster. Bds.1stMt 6 
i , Grey & Bruce 
Ry. of Can. Bds. 1st Mt. 7 
& Manawatu 





0 | 





108,877 Wellgton. 


do De ventures 8. 

220,500 Wind. & Annap. 
Shares, £20 paid aes 

199,009 Do Debenture Stock : 


Bas 


“7'094,000 Norfo 
5,000,000 Norfolk & West. linp 

and Ext Bond: ;6 1934115 17 
Do Adjustmt. Bds, 7 1924 114 16 
N. Pac. Ist Mt. Bds. 6 1921 115 20 
2}20,000,000 Nrthrn. Pacific Gen, 
2nd Mortgage .. 6 1933 113 15 
Do 3rd Mortgage.. 6 
3(624°000 Oljos Mis Ist Mt. 5 195 
14,254,000 Oregn.&Cal.1Mt. Bds 6 1927 
3,000,000 Panama Subsy. Bds. 6 1910 103 
ween ane Pen.Con.Sk. Fd. Mt. 6 1905 123 


AMERICAN SHARES AND BonpDs. 





£ § s 
676, 070 AlabamaG.S. A.6°/Pref. 
Do B 7 
1, 500, 000 ome » 
2; re 217,000 Pennsyl. Co, Ist Mt. 
) Pitts., Cleveland and 
Toledo Gold Bads.. 6 1922 110 i3 
7,000,000 St Joseph and Grud. 
Island ist Mort 6 1925 109 11 
1,090,000 St Louis & San. Fran. 
Ist Mt., Miss. &W. 6 1919 110 20 
Do 2ndMt.,B.&C. 6 1906 105 15 

Li $675,000 St Louis, Ark., and 
Texas Ist Mort... 6 1936 
5,000,000 StLouis Bdg. Ist Mt. 7 1928 132 
12,100,000 st Paul, Minn., and 
Mani. Cons. Mort. 4} 1933 103 
132,431,500 South Pacific Ist Mt. 6 1905 115 
- c.lstMort. 5 2000 


18, 563, 200 Central of New Jersey 4 
38,000,000 Central Pacific 
Shic. Mil. and St. Paul 100 





11,247,035 Cleve. & Pittsbg.Gar.77, 
$8,000,000 Den.&RioGnd.Cm.8tk. 100 


7,500,000 East ‘Tenn, + Vv ‘irg. , &C., Ga 


Ce ly 
‘+= ° 
ooo & #* @ 
= aon 


Do 2nd Pref, Stock.. 
neerees Illinois Central , 
Lsd. Line Stk. 100 
19,465, 500 L ake Shore, i 
32 145,% 300 Louisville & Nashville 100 
Mexican Central,Limn., 





49,000 Texas& P 
29,000 Union PacitictstMt. 6 
Do Ld. Gnt. Mort, 7 1889 103 
1,323,000 Vicksb'rg,Shrevept., 

&e.,PriorLienGold 

ee . 6 1915110 12 
17,000,000 Wabash, &c., Gen. 





) Missouri, Kan. & Texas 100 
New York Cen. div. pay. 

in London 4s 1}d.... 
Bath Ext Ord. Stk 3 109 New Yk. Lk. Erie& Wst. 
2,172,580|S.-Eastern, Con Pref .. 4) 138 
2,640, 820| Do Preference ...... : 153 6 

431,000! Do Vest. Comps’. Stk. 4 124 26 
1,906, 718 / Taft Vale Pref. Stock .. 4 118 4 


2 New York, Ont.&e. .. 
Norfolk & Westn. Pref. 109 
Nthn Pacific Com.Stk. 

Do Preferred Stock.. 
20,000,000 Ohio & Missip., 


18,521,300 Pennsylv: 
39,480,361 ws yh. iE Reading. 4 


” Allegheny Val. guar. 7 
19,714,285 Pitts. F 


339,000 Atlan&G. W.Wst. Ex.8 76 
: 00 “Po gtd. byErie Ral. 7 1904 75 & 
Atlantic ist Lesd. Ln. 


Wayne & Chic. 
7% Gta. by, Pe nns. 
“|10, 500,000 St Louis & 
Do 2nd ioe ferred. 
2, 490, UU StLou. Bag. 6 
, 2nd Pref. Stk, 
1°250'000 Tun. Kail of St Lou. 6% 100 
41/50,868,500 Union Pacific 
20,000,000, Wabash, &c., Com 
40,000,000 Do. Preference 


~ ae 138 20 
7,550,300) ae aroda, &c. Gtd. 6 283 - 
41,914 Eastern Bengal A. Ann. 23: 
74,936, Do ‘* B” Annuities . | 27 
348,666 Do Debenture Stock. . 4 122 
226,637 |East Indian Ann A.1953 234 4t 
624,900, Do Annuity B....... ‘ 273 8: Currency Bonps. % 
1,750,000 Alab., Gt. Sth. 1 Mt. 6 |) 
1,000,000 Albany&Susqe.1 Mt. 7 
4,632,000 Atchsn, Top.,8an.Fe 
DoColl. Trst Bds. 
10,000,000 ee Sees. oe. 5 
DoCons. . 
¥ 000, 000 Balt. & Pot. 
Do (Tunne i). seit 
Rapids, &c. 5 
Southrn., i Mt.5 sees) 108 11 
of N. Jersey 
Gen. Mortgage Je 
25,888,000|Cent. Pac. 1st Mrt. 6 aes 114 
Do (Cal&Oreg.div.)6 1892 104 
Do Lnd. Gnt. Bds. 6 |1890 102 
8,000,000 Chic. & N .Wst. Deb, 5 ees 1l4 
4114 16 |10,600,000 i ~ — Indiana Gid) 


2,300,000 Debentures ...... 3}| .. .. 
Deb. Stock a 


oe 


no 


6500" 000'Burl. C 
und 13,923,601 \Can., 

Debenture ee 4 |102 5 123,143,000 Cen. 
200,000 Rohilkund & Kumaon L5 110 12 
71,097 \Scinde,Pun.&Del.“ A.”An.| 243 43 
Do “'B” Annuities .. || 27 


300,264) 4 8) 3,680,000) 
8,060,691 South Indian Gtd. .... 5 |128 32 | 4,261,000| 


ee b.W Div. 6 
Do LaCrs & Davn. 6 |L 
Do Hastings and 

Dakota ist Mort. 7 


RAILWAYS. 
AMERICAN StocKs.—Con, 
Name. sic 
7) 
ona % Red 


DoChic.&L.8.1stM 5 1921 105 
DoChic.&P.1stMt. 6 1921 108 


Do Wisconsin and 


Minn. Ist Mort. 6 1921 104 
Do Termnl. Mtge. 6 1914 105 


Do Chic.& Mis. R., 


div. Ist Mort. .. 5 1926 162 

1,528,000 Chicago & Tomah ..6 1905 114 18 
34 99 100 > |18°000,000 Chic. St Lou. & N.O. 6 1961 1i9 2 
1,666,000 Cinu. Wash. & Balt. 


Ist Mortgage .. 4) 1931 


, Do 2nd Mortgage 6 1931 €8 72 
6,000,000 Del. & Hud, ist Mt., 

Penns. Division 7 1917 142 
Do Mt. Bds(LonIs)7 1894 110 
Do Mort. Bonds... 7 1894 110 14 
3 |27"029,000 Den.& R.G.1Con. Mt. 4 
1,991,000 Detr,G. H.& Mil. Bds. 6 
Do Con. Mortgage 6 1918 114 
4, 500,000 Galvst.& Harris.1Mt. 6 1910 106 
3,934,000 Grand R: Ay) ids ain. 


Ist 





“Mt. 


Do Mort. Bonds. . 3} 


Do Gold Bonds .. 4 1952 103 

1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 3 
5 Do 2nd Mortgage 6 1900 108 iz 
) Lehigh Vall Con. Mt. 6 
Long Isld. Gld. Bds. 5 
20,000,000 Louis. & Nash. 





3 Mort. Bonds .. 1915 





Do 44 Gold Bonds 44 1913 





Mort. Certific ites 6 1920 


3,000,000 WestPenn.GoldBds, 4 
1,500, 008 Wheeling& Lake Erie 


Ist Mort.(Wheeling 
Div.) Gold Bonds 5 


£ —s g@rertine Bonps, &c. 
1, pee Ala.,N.O.Tex.&c. Db.6 1907 


Do 2nd Debens, .. 6 |1907 


Rt. Trst.,4%,Mt. Db. 4 


Baltimore & Vhio.. 6 1895 L07 


TD sccnssdesyseve 6 1902 115 
Se cigeektndesaeae 6 no 12 
ow eucgetunes tae 


Do ¢ 





[April 5, 1890 


RAILWAYS, 


FoRBIGN RalLways 


\ 


20 Alagoas, L., gtd., Ty ae 
100 Argutne Gt. W. 
20 Arici at and Ts 
&8.F.L., et % 
— Timb 0 Br., ‘ ea 4 
8 Bibao R. & C; ant. Ri., 
20 Brazil Grea 
20 Brazilian Imp. Central, 
Bahia, guar. 7% 


7 Tr 


SEPT 


B_Ayres Gt. Southn, 
Do Extension, 1890 


Do 2nd Issue. 





B. Ay! res & E nse senada L. 


1936 804 14 1 
i918 114 17 Sorthn L Ord isi $ 


sseeucessssSSsssessts | Bona 


7 1899 118 22 2 Mort. Deb Sik.| tio 3 





: Me ane 8 eae vw ite 
‘on Stk. 164 67 


the ect +s cE xt. Shrs 15416 
1923135 man Extensn, 
1931 113 
Bas. 6 1930 11S 2 
Do Snkg. Fd. Bas. 1910 113 
Do. ist Mt. Bonds, 
N. Orl & M. Div.6 1930 121 
Vo 10-40Adjst Bds. 6 
Do Gold Bonds .. & lwSi WY i 
1,000,000) Memphis & Charles- 
town Gold Bonds.. 6 1924 105 
1,382,000 Min&StLou.Gld. Bds.6 1921 
3,035,000| Minn. and Paciiic Ist 
Mort. Bonds .... 5 (1936 
10,000,000 Minn ,Saultest Marie 
&At.istMt.Gld.Bds 5 1926 92 
9,628,000) Minn. & N.-Western 
Ist Mt. Gold Bds. 5 1934 
14,877,000 Mis. Kan. & Tex.1Mt. 7 
3,000,000 Mobile& Birmi.istMt. 5 i907 
1,000,000 New Orleans & Gulf 
Gold Bonds ...... 6 (1926 
21,710,000 New York Cent Mt. 7 
16,890,000 N_Y., Lake Erie, & W. 
ist Con, Mt. Bds. 7 1920 138 42 
Do Ist Cons. Mort. 
Fund. Bonds ..7 1920 154 
Do 2nd Con. Mrt. 6 1969 . 3 
eee N.Y.Pen.&Ohiol Mt. 7 1905 
Do 2 Mort. Bonds .. 1910 


; I 
10 B Ayre s& v al. Transdne 
Pr 


Arg centine, c &. 77/145 é 


"De benture Stk. |150 
1804 10) 10 Cen. U rugy.of M. i \49 we 


‘ond, d'Eu, L. gtd. 7%. : 


‘ordoh aC ent. (L.), Pref. 19 § on 


2 DounaTherChtis, 7%) 
16 Dun: eburg & W itepsk, L.| 


20 Yuteh Rhe snish 
100 E ast Ar zentine, %, 
Debenture sik jie 
“10 Gi. Sth.of Spain7 . 
20 Gt. W. of Bri azil, L., g.77 


, Debenture Stk. |103 
Exten, Deb. Stk.| 94 3 
20 Lup. Bre AZ. Nat. & Nova) 


1904 115° 





1903 130 34 


De eons ire Stk./101 3 
20 Lams b.-C zern. ~Jassy, 8.5%.) 19 20. 


Do 1 Ist Prcterencd 8h. “| 





k&W.Gen. Mt. 193] 124 
erp. ‘Deb. Stk. | 
znd Mortgage 67 
§ Midland Uruguay dah 
Do Debenture Stock . 
Minas & Rio, L., rtd. 7 
Ni amar & Liege 
Bae,| 122 
‘4 Govimt.| 26 28 
Nitrate Re ~ ays, Lim.. 
N.-E .of Uruguay, Li, PE.| 15 155 
- of U ruguay, L. iz 





44 1921 111 13 ond Prete srence| 49 64 
Deb. Stock, &e. |i 21 
20 Ottoman (Sinyr. to Aidin)| 2 
. Mars.& Trapani 
gre. &e. Deb. St. 
20 Prov 1. Ore 1-Vitbsk gtd.6 

= Quebr ada Ry. I 


' 100 Porto Al t 





= Rec ife & San Fran. L gtd. 
20 Kiga and Dunaburg .... 
10 Royal Sardinian 
Do Preference 
6 Royal Swedish 
Do Preference 
20 Sambre and Meuse...... 





1809 113 16 } hE: 
90 Ban Pau! o( Braz.) L.,g.7Z% 44 6 

Debenture Stk. 128 33 
2 Smyrn a&C assaba, L M ; : 





20 South Austrian 
20 8. BrazilR.G do Sul7 
3, Irred. Deb. Atk. 95 98 
iL, DebSk 78 80 





2 100 Swedish © e ut. 


i West. Fi: anders . 


1910 128 : ForBIGN RAILWAY OBLIGATIONS, _ 


is7é 7 


——— 
= 


Alagoas Debs., 
Brazil Gt. Southe rm Morigage 


Br: nzilis An Iinp. Cen. Bahia, i $ 97 100 
Campos and Carangola, gtd... 5}: 
Charkow-Krementsch 
Conde da’ Eu Debenturts 
Costa Rica Ist Mort. b08 
Donna Ther. Chrstna., L, 
Eastern of France 
Hav . Rail. Ist Mort. Bonds ; 
Braz. Nat. & Nova Cruz 5} 75 
Leopold in: 4 (Br azil) 6 


om oes 
= s | Bond. 





TD ES ebb once srynas 44 1 13: } 105 5 
"875,97 OC hic. &Altn.Con. Mt. 6 1903 
60,900 Chic. M&St Paull M.7 $908 120 25 
500,000 Cjeve., Coumb., &c. 7 
395,400 Bastn. Rly. of Mass. 6 
760,000 T}linois Cen. Sk. Fnd.5 
Se Ciawannrddanes 6 1895 105 
iP seveasancvenn't 56 1905 110 
535,600 Lehigh Val. Cons. M. 6 1897 106 
398,388 Louis. & Nash. M. C. 
is Gt xctes secre 6 1902 112 
700,000 Memp.& Ohio, Ist Mt. 7 
800,000 N. York & Can. Bds, 6 
2,000,000 New York Cent. Mt. 6 1903 121 
8,000,000 N. York Pen. & Ohio 
Prior Lien Bonds, 6 1895 105 
441,600 NorthCent.Con. Mt. 6 
669,800 Panama Gen. Mort. 7 1897 105 
2,781,600 Pennsylv. Gen, Mrt. 6 ,1910 128 3 
on.Sk.Fd.Mt.6 1905 121 
6,000,000 Phil. & Erie Gen. fit 6 1920 128 3 
1,399,800 Phil. & Read. 
Consd. torte ae 1911 127 
’ DoImprvmt Mrt.6 1897103 4 
sos 400) Pittsbrg &Connelsy, 6 1926 129 ¢ 
948,200 8.&N.Ala. Bds. Gur. 6 1903 114 
258,600 Unin. Pac. Om. Bdg. 8 1896 112 1 
369,200 Untd.NJerseyR.&C,6 1894 106 
1,133,800 Do Gen. Mort. 


1914 13) 35 
1906 120 
1903 106 


1901 120 
1904 116 Macahé & Campos, Debs 
Matanzas and Sabanilla...... 7 
Minas and Rio Debs. .......- 6 ‘ 
Mogyana (Brazil) Deb. Bonds 5 4 4 
Moscow-Jaroslaw, gtd. 6 1 
Nassjo- Oscarshamn, A and B 5| 
National Pisco to Ye 6 
Nitrate, L. Ist Mt Bonds.... 
Northern of France 

Do (late Charleroi) 
Northern of Spain, Priority.. . 
Ottoman (Smyrna to Aidin).. 

Do Assent ing (Seraikeny),.. 

Do Now-Assenting d 

Do Debentures ......- 

Do Seraikeny Ext. Deb. .... 5 | 
| Do Tireb Exten. Debent. .. 6 


cence 
= o i 2 


1904 105 





-- 6 (1901 118 20 
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© ; £ : | 2 : 
aia ’ @ | 5 Name, Closng| & | = | Name. Closng| ¢ = Name. \closng 
; Name. Soue & | | Prices.| @ | & \Prices. tm | fe \Prices. 
rices | ——|——, ———_—— qq“ —— eo oOo co Oe OC > 
—U—=— me lomess| $6 | 1¥ | Lion Brewery, Limited . 36 8 | 10 | 10 |Barnagore Jute Factory, L., 6} 7} | 1 Australian & New Z. Mort.,L} 21 
* = 10| 6| Do New ssaroitara saan dale 11 12 ; 6 | ow ~ - Cc ms a ,-*- . 5 ot lsth Po 100 ane oe c Debestuen Brock. 103 5 
, and Med. ...... 3 | 164 17| 20 | 20| Do Perp. 6% Preference ..| 26 8 5 |Bell's yestos. Limited....\105 103 | 25 5 |Aus t. Land & Finance, 19 20 
20 [Parie, Lye ene, &c. 1st Mt. € 105 8 | 10] 10 Manchester Brew ry, L.,Ord. 11413 1} 1 |Bland, J, & Co., Limited ..) (21) |Stk 100| Do4% Debenture Stock ..|106 9 
. Prov. Orel Vitebsk, gtd. .... 6 (102 4] 10 |10| Do7% Preference........ 2f:3 | 6| 6 |Bodega, Limited .......... 24\10| 2 |British & American Mrt., L.| 3 3be 
10 \Royal Sardinian, Ot ea 133123| 1) | 10 |Nalder&Collyer’s,L.,Ord. ... 133143] 5 | 6 |B. Movris and Sons ........ 3 3} 25 | 23'British & Austn. T & L., Ld.| 4 4 
dl Do Naas colan aualaniaiants 3 | 11}12]/ 10| 10 | Do6 % Preference ...... 12 123, 6 | 434) a oe & Spiller,| 9, jotk |100 | Do 44% Debentures ...... 13 6 
iH agua La Grande ............ 7 105 8 | 4| 4 New Westminster Brewy.,L. 43 sf Limited, ‘‘A”...... peeees 14 2h | 28 | 28 (British ‘American Land . 2 29 
Arty n Paulo & Rio de Jan., gtd. . 103 6] 4] 4) Do6y Preference ........ 5 64\ 10 | 10 |Brunner, Mond, and Co., L. 39 41 Stk 100 |B. Ayres Harb. Wrks. Trust| 103 6 
0 ‘Do 3 ES ee 103 6) 10 10 Northamptn Brewry, L. ord 15 36} 10 | 10) Do7% Preference ........ 15 16, 10 | 10 Caledonian and Australas'n| 
a lasuitian Rail., L., 1st Mt. Deb. $ 95 97 | 10| 10| Do preference............ 1314 | 5| 6 |Bryant & May, Limited . -| 133133 Meruner and Agency . an 
9 lgmyrna& C saath ote. Debs 5 |102 4 |Stk|100| Do5 % Debenture Stock.. 11113} 1| 1} |Bryant, Powis, & Bryant .. Ree ie eS Ue eres | 1011 
4 \GSouth Austrian ............-- 3 | 122128) 10 | 10 \Nottingham Brewery, Lim. 110) 7 |\Camp ‘bell & Sons Robert, L.| 5 53 1 1 Canada t ompany .......... 55 60 
2) Do 1871 (Series X)........-. 3 129128 | 7% Preference ........ | 8 93/100 100 |Cantareira Water Sup ply, 5| 6 Canada North-West Land, L| 3% 43 
. igouthern of France.........- 3 | 16417 | Stk \100 | Do ist Mort. Deb. Stock 97 10 _&c., 1.6% Debentures .. 100 3.) 10 | 2) Colorado Mort. & Invest L) 3, 34 
" South Italian ...............- 3 | 114123] Stk 100 |Reid’s Brewery, 5%, Pref. .. 116 . 10 | 9 Cassell and Co., Limited ..\17) 182] 20 | 5 (Credit Foncier Egyptien ..| 34 44 
Nc orahs cancarensensaies 3|.... | Stk 100; Do4% Deb. Stock ...... 107 9 |Stk 100 Catalinas Warehouses, &., _ |100 |100 | Do Land Mort. Debs ....|98 100 
| Do Peet ec aw 6 | ..... | 10 | 10 St Pauli Breweries, L., Ord. 11 2 of Buenos Ayres 6% Debs.) 94 86 | 60 | 10 Credit Foncierof Maurits L | at § 
8 western of ND. case aes 3 | 16} 3) 10|10| Do Preference .......... 12 i3 | 10 | 10 CearaHarbour Corportn.,L.) 5 7 | 10! 4 Debenture Corporation L.| 6% 6 
. Watn of Buenos Ayres Bnds. 6 105 8 | 10 | 10 |Showell, Son & Co., L., Ord, 112123|100 100 Central Produce Market of 10 | 1 Freehold Trust of Aust., al 13 2 
me | Do Mortgage Debentures .. 6 98 100] 10/10) Do7% Preference......-- 13413 Buenos Ayres .......++++- 99 1: 10 | 4 Gen. Assets Purchase, L.. 
- West of San Paulo Deb. Bnds. 7 107 9] 20| 6 Smith, Garrett&Co.,L.,Ord.| 54 6 40 | 364 City Offices, Limited ...... ptm aae 13 | 13 |Hudson's Bay ............ 
. Zafra and Huelva Bonds .... 3 | 103103} 26 | 20| Do- do_Pref........... 23 & }100 |100 Do 43% Mortgage Bonds 99 101/10 | 2) Imperia Property Invst., L.| 
20 | 10 | 10 |Threlfall’s Brewry, L., Ord.; 15416 | 25 | 12 City of Lond. Real Property|163 173] 10 | 5 \[nternational Financial, L.| 
—_— poumnmererss 4 a: 13 134 7 10 City ” ee See —. oo - 10 a — —_ Limited ...... 
Watney Jo., Ltd. , 67% Deb. 6 Cie. Genl.des Aspha im.) 442493 |100 100 Jrish Light Ris., &c.,67 Cts.. |100 
sees BANKS. ———__———~ pare " Stock — écicccsccees 118 21}.5 | 5 Colorado Nitrate ..........| 3 4 1100 100 — Mortgage of India, L. i 
a l | ie me c 7 stal ness A. nese aes a = ail ate pate WOUNOE «ck 0k ‘i 7“ 
s |s'3| ‘ 00 0 6% First Deb. 7 11 ane & Mort. of Egypt, 131 
8 aS | to _ INSURANCE COMPANIES. Stk 100 Do 64 Second do ........ 54 57 1100 |100 Do 5% Mort. Deb. ‘egypt, L.) 3 
$2 <=) Name. Pape bie £8 tae ~ 109 Do 6% Tilea ee apoagceres - 2 50 10 tana t Securities, Limited . : 2 
=| SiS | eek a5 | 2 5 Dalgety & Co., Limited .... Ss } vondon & 8. African Ex 18318: 
id 8A| | $ | a 1) “wo = | | w , [Stk 100 §=Do 43 Perp. Deb. Stock../113 15 | 19° af London Financial 2 Ean. | 13 2 
oo | aja) o se a Name. |e | 28 [Stk 100 Do 4% Irred. Deb. Stock. .|1023 33] 10 | 2 Mauritius Land, &c., L..... oes 
ghrs. A ey oq | s = oe 7 : Devs ge, Routledge & Co. Ltd. 2s oe 0 10 Natal Li ont, &e., Limited 7 : 64 
, 2 ¢ 3S a mic : 3K owder, Limited ....) 48 9 . 6 Jo 8Y Preference ........ 7 
00 $ Agra Limited... . . lsatasa = ac racic eae weit eel > 10 10 Eley Brothers, Limited . 42 44° | 25) 65 Natioual Discount, Limited) 11 Tit 
00 Anglo-Argntne,L| 1¢| 68 “44 " Z 2| 12 English& Aus tin. Copper, bL 10| 2/New 8. Wales Mort. Loan &) 
160,000 6 Anglo-Aus trian |200f1, 1208) 122 134 250,000' 184,/Alliance Assure., 20; 2} 10}:04 a Age ney, Limited ......| 1313 


15 | 10} Foster, Porter, and Co., L. 


80,000 2 Anglo-Egyptn.,L.| 20 | 10 | 94 98 24,000 16 2-3 Atlas Fir. & Lf.| 50| 624 5 | 5 General Hydraulic Power,L. 


1 
1 
10 | 10 G. KynochandCo., L., Pref.) 14415: 
1 
1 


| , P 2% SLIT 10,000' 6 AllianceMar., L 100) 2542 4 
29,970 Anglo-Califor., L..| 20 | 10 |16}1 3 5 Plate Land Mort., L. ....4 
2 


+ 4 

16 | 11 Fore Street Warehouse, L.; 9% 9% 
bat 10| 1\New Zealand and River} 
+ ‘ 
g10% 











1 
.Foreig a | On 3% 3 L| 20) 422 3 ©2) 25 24\N.Zealand.Ln.& MerAgnyL| 233 
yer 8 ia Ital, ie i, | 3| 6 "bh Ti 100,000 a Bridiew Fire 10} 113 23] 10 | 10 Greenwood and Batley, L. | 12 13 [100 100 | Do Perpet. Deb. 4% =? 04 st 
40,000 30 |Bank of Africa,L.| 18?) 63) 9{10} 20,000 12 Church of Eng.) 50) 2 3} 33 10 | 10 Do Preference .. tase 1. “ | 25| 5 IN. Zealand teed kes L.) 8h 9b 
40,000 13}! Bk. of Astrl'asia | 40°| 40 |100 2°| 200,000, .. (Cy. of Lon. F.,L/ 10/ 1 6 5 | 6 Harrison, Barber, & O 0.4L. BE 6b lore ree | DO, Preference. ........e0- 27 28 
%,00 10 \Rk.of B. Columb.} 20 | 20 \384395] 20,000) .. Cler., Med.& Gn. 25) 23:18 19 10; 8 |H.H. Vivien & Co., L.“A’Prf 54 64 |stk 100 North British Austlsn., L...| 18 23 
90,000 74)B.of B.N. America 50) 60 \75 7 | 60,000; 25 |Commer. Union, 50) 6 34} 5}] 5 | 6 Hildesheimer & Co., L. o, |Stk 100 | Do6% Irred. Guaranteed] 74 7 
000 B. of C enenentt 10| 6! 647 4,000 6} County Fire.... 100} 80 140 60] 10 | 10 Hotchkiss Ordnance, L.....) 5 | 1 Otago & Southland, L. note 
a" Bank of Egy o5 | 12h/17238)| 1,751, 4% |Crown Life ....| 60/48} 58 62] 10 | 10, Do7Z Preference ........ c Stk 100 /Peel River Land, &., L. ..| 8 
> 7/B. of N. 8 Wai mies 20 | 20 17476 | 4,409) 73-20} Do .......... 60} 6079 s4 [100 100 | Do 6” Mortgage Debs.....) 9% 10 | 2 Queensl. Invest. & Ld. Mt.,L.| it it 
sno00 “ B. of N. “Ges aland| 7 7 52 '6 33,673 5 |Eagle ee oe 50) 6 435 5 34 Howell and James, as recess 13 = Stk 100 Do 4% Perp. Deben tures. | 93 
000) 7 | Do New Shares| 10 | 10 | 743 | 50,000, 74 |Employers’ Lia.| 10| 2, 23 33) 5| & Humber & Co., Nhe 5 ose +) 3 10, 2 R. Plate Trst,Ln.,&c., ASh.| 5} BI 
50,000 6% Bk. of Roumania| 299 | 8 | 7; 8;| 20,000, 10 |Eng.&Scot.Law| 50| 33 74.8] 5 | 6 Imperial Russian Cotton&c.; |.) 5| 6! DoBShares ............ | 34 5 
32,000 6 B. of 8. Australia| 25 | 25 263 74} 10,000 184 ‘Equity andLaw 100; 6 213). Factory, Limited ........ soror* | 10 | 2 Scott. American Invest., L.| 3 4 
F Bank of Victoria| 1; 5 | 88 91! 100,000! nil. |FireIns.Asso. L.| 9| 14) 3 :|Stk 100 Tmpd. Industrial Dwellg., b. 118 21. )stk 100 Scottish Aust. Iuvest., L.|180 90 
ogo 1 \en.ef Londen, L 10 | 5 108113] 10,000, 11° Gen. Life& Fire\100, 6 11 12| 10 | 10 Improved Wood Pavemt., L. 113172 jstk 100 | Do6% do — do.......... {133 38 
oe * Chartd. of India, | ae 60,000' 6 \Globe Marine, L| 10; 2, 41.10 | 10 \Ind. Rub., Gut. Pere., &c.,L. 173188 Istk 100 | Do5% Gtd. Preference 120 25 
-* | Aust. “&C ‘hinal 20 | 20 \29 30 | 20,000, 7 Guardian Life. | | 100 100 | Do 44 Debentures ...... 102, 4 | 20 | 20 ‘South Australian ........ “*| 63 60 
\Chartd. Merc. of - | vi ’ and Fire 100) 60) 93 9| 10 | 10 James McEwan, Limited .. 133143) 10 | 2's. Aust. Land Mortg., &e.,L| 1% 23 
em S| Ind., Lond. &e.| 25 | 25 \26 20,000! nil. |Home&Colonial a Stk 100 | Do 6% Mort. Debs. red. 94.112 15, |100 | 100 Stock Exchange : 3 7 Deb.'81/100. 2 
000, 103/City, Limited .-| 40 | 10 |23 : | Marine 50| 6| .. ..| 10 | 10 |John Moir and Sons........ | 24 $i 10 | 2h/Texas Land and Mort,, L.| 33 4 
90,000 = Colonial ...... *"}100 | 30 |39 81 12,000, 32 |{mperia] Fire ../100] 25/172 76|Stk 100 La Guaira Corp. Deb. Stock 107 il 10 | 1 |Trust & Agcy. of Austr., L.| 4% 43 
950,000 15 Com. of Aust., L| 10 | 4 |113123] 7,600) 124 ‘Imperial Life .. 100| 10) 26 31/100 100 Lake Copais, Limited. ..... IOP EO TY Da Be ence. ee 15 16 
900,000 10 \Consolidated, Lt.| 10 | 4 | 8% 9 67,000, 16 2-3 Indemnity Mar.| 15] 3)10¢11}{ 10 | 10 Lautaro Nitrate, Limited..) 6 7 10\10| Do5d% Pref. Shares...... 12313 
7 Eng. Bk. of ‘Rio 136,493, 174 {Lancashire 20| 2\ 74 73] 20 | 20 Liebig’s Extract of Meat, L.| 6870 | 20 | 6 Trust and Loan of Canada.. | 68 5 
ee ae ds aneiro, Ld.| 20 | 10 13 74 | 60,000; 34 |Law Fire ..... .|100| 2}|16 17 | 10 | 10 |Linoleum Manufacturing, L.| 26 25 | 99 | 3 | Do New............-..0e5| 
75,000; 10 EngB.ofPlatel, 20 | 10 |15416}| 100,000} .. Law Gt. & Trst| 10} 3) 1 13] 5) & Liverpool Nitrate, Limited | 1113 | 10 | 3 |Trustees, Exors. &c. Corp.,L é 64 
45,000 10 |Eng. Scottish, & | = 50,000 .. {Law Life ...... 20| 20/22 3 | 10) 24 Lond. Prod.Clear'g-House,L | 63 ° 10, 6 Umion Discountof by L| 89 
| AustralianChr.| 20 | 20 |35 36 | 20,000; 83, Legal & Gen., L.| 50) 8/13 134 


2 |Union Mortgage & Agency of | 


" | 7 |Lon. & Tilb'ry Lighterage, L| 6 Australia (L. ey 2} 23 
31 3 


Lion Fire, Ltd. 84) 14) 1 14 5 |Maxim-Nord. Guns, &c. ie | 13 


40,000 64,\Ger.Bk.of Lon.,L| 10 | 10 11 12 | 100,000) 5 i 
391,7521, 76 Liv.,Lon., Globe | 
6 


5 6 London erent, &e., L 2 3 6 
‘ 
60,000 108 Hong Kn & Shan.| 284) 284)58 60 28 


Stk 100 | Do6% Preference 














f . 3 . Stk 100 | Do Debenture Stock . 6575 |stk 100! D ny lrred. Deb. Stoe kits 
000; 7 |Imperial, Ltd. ..| 50 | 15 19/20} Fire and Life St.| 2)41 42 : D ° rred. Deb, Btoc 112 14 
Payee 6 Serh. Ottoman 20 10 49,6261 Do(1lannuity) 164 164 26} 7;| 25 | 25 | Metropolite ee ‘As- 93 30 | 30 |Van Diemen's Land........ 12 14 
90,000, 6 InternationalBk.| | 35,863 20 (London ........ 25)124/6 10 | 10 [Miner's Bate, Limited "=... 124133 | © | 1 |Western Mort. &Invest., L.) 1 1} 
of London, L.| 20 | 15 74,080, 12 Lon. & Lance, F.) 26) 2) . ; ia hata oe ae . 
. 2 , 7 f 5 |Morgan and Co., Limited ..! 23 34 noe ean laceetteeinetnan 
12,620 § Lonian, Limited..) 25 | 25 10,000 10 (Lon. & Lane. L.| 10) 2 | 3% 44) > wrris Tube, &c., Limite : 
162,600 163| Lloyds’ Bank, L..| 50 | 8 60,000, 12) Lon. and Prov. | | b | § |Nationsl Bate Deposit, Les.) 4} a2 FINANCIAL—TRUSTS. 
100,000 26° |Lon & County, L) 80 | 20 Mar., Limited) 20) 2) 354) ¢ | © \Native Guano, Limited | 2. 2s Stk: 2a : ns 
40,600, 7 |Lon. & Tans., L.| 20 { 10 | 40,000 414 Marine ........ 25) 44/32, 4) 0 | a broths Li ni od. .| 93 soe | oe ek th ae ae 
yn sulla & Brevi wl k 60000 12, Maritime, Tid. 10! 2| 44 5 | 10 | 8 |Nelson Brothers, uimited.. ; ¥ BS eae eS 115 18 
60,000 15 |Lon.&R.Plate, L.| 25 | 10 50,000 5 werch’ nts’ M. L! 10 24| 2 24) 10 10 |Neuchatel Asphalte, Pref... 6 0, {Stk |100 | Do Deferred.............. 120 23 
0,000 silLon.&Geniran.i) 3 : 100'000| 28 Brit.& Mercl.| 25| 64/46)47; 6 $ Ne yaa sane es, Limited = ss 33 Bek 100 en ferredes »L., Pf.|114 17 
Aly “aoe “ > il. . M: 10] 3| 1 g e plos es nite¢ 4 (Stk }100 | i PE so os cet eceaere 1/109 12 
Bim Fa ton GS Wet Ll op | ao 98] too mi. Nats Marine, Lc 10) 31,44) |) Nobel Dymamis rat te| 1408 uk | By 43 bebeute Sic” 
60,000 8 |Lon.Chr.ofAustl.| 20 | 20 |294305] 40,000 7; Ocean Marine.. 25 24) 38 44] 9 | 7 1 |Norton Brothers and Goi,| 6 , 5, ond cen Bankers, Invest. Trust Prf.|108 10 
60,000, 7 \Lon. Bk. of Mex. | 6,722 134lps Phoenix ........ 60) 60.273 8 | © 3 Phospho-Guano, Limited ..| 3% 42 |stk |100 | Do 4% Debenture Stock ie 
‘ vn. : Bo se 102" i yuano Stk 100 | Do4% Debenture Stock. .|206 8 
| - (°&8.America,L:| 10 | 5 | 78.8 | 180,035 15 Queen..2222.12. 10) 1| 647 | 48 | 16 |Price's Patent Candle, 1] ; 
62,500 12 {Li = &Brasiin L 20 | 10 A 100,000 3/6 ps RailwayPassng.| 10 39/| 6, 7 16 a Price's Patent Candle, i **!} 42:33 Stk p |Foreign, —* ¥ Gen | ” 
120,000 12), Lon. Jnt. Stk., L.|100 | 15 |40 41 | 200,000, 724 Rock Life...... 5| 4] 6 65108 |109 Recife Drainage, L., 5% Deb.| 84 6 Is | | oa lise - 
%,000| 6 \Lon.Par.&Amen.| 20 | 16 |23 25 | 689,220, 16 Royal Exchange St. 100.560 70 100 100 | Recife ee 4.557, Deb. wih ag St K 100 | Do Def erred Kanvescagtaninel 121 24 
195,600, 10 |Mer.B.of Aust., L “ts 3} 32] 96,515) 534 RoyalInsurance 20! 3) 623 10 1 R. Golds orough & Co., L. 1, IS Stk 100 | Do4% Per. Deb. Stock... 1105 7 
won eee ee | S| 3 ‘ ii aes g22pa\Sun Fire lags ge| 10! 7 Richard Hornsby & Sons,L| 54 © |Stk |100 |Foreig m& Col.Goy. Tst.L.P |127 29 
ere . Nat of Atatr Iola ai 4 113 48'000 2 eps ath. |: 10 a W 18 “tk 100 | Do 6% Preference Stock ../10¢ 106 Stk-/100 | Do Deferred.............. 136 39 
200,000 Nat. of Mexico. .|g100 $40 11 12 | 100,000' 30 |Thames&Mer.M, 20) 2/134123|!00 |100 Do 6, Debentures ........ apes gy {Stk \100 |Gen. & Com. Invest., L., Pf.|112 14 
100,000 6 Nat.of N Zea ‘ re 9 24) 13 2 4,500 126 Union : 100 40 240 60 26 | 25 |Rio de Janeiro ( ity Imp., L. = 102 Stk |100 Do Deferred. “102 5 
40,000, 20 |Nat.Pro.ofEng.L| 75 | iat 493603] 40,640, 10 Union Mar.,L... 20| 34) 74 8 |100 [#00 |, Do5/ Debentures. .... ... 92 102 }stk |100 | Do 4% Debenture Stock. "|103 5 
men = I a an = | = ‘ ; 6,000 144 |Universal “Lite 100| 12 35 - 10; 6 7 Flour Mills &c., — Stk |100 |Govmnts. Stk. Invest, L., Pf. 1103 6 
39,325 6:3 North-Eastern, L| 20| 6 | 6 60,000 13} UniversalMar.L| 20. 2 5 53 ner Plate Fresh West. ii; S hin ese | Deak Dekeaiecs wees: a 
tans! 12" [Prov of Incl Le line | 1 lo8" 5 ; 8 River Plate Fresh Meat, L.| ©, 63 )Stk |100 | Do 44% Debenture Stock. .|108 1 


8 
160,000| 134,Queensld.Nat.,L.| 10 | 6 \10g113| |“ Excluding periodical cash bonuses. : 
40,000, 13 Stand of Afr., L.|100 | 25 |535 42 0 


0,000 14 |Un. of Austr. L.| 75 | 26 |65 67 ___ CANALS AND DOCKS. : 


| 
6 Royal Aquarium, &., L. ..| 22 23 |Stk 1100 [Guardian Invest Trust, L.|100 3 
| 5 Do 6% Preference 


Re -++| 44 5$ /Stk 100 |International Investment 












































2 tse Core Cc. & Lim. is | : I IRL fens Ga aorta 1101 4 
‘ele : - tia 0 | 10 Pe SRY PONE 06 cscesedees 949 Stk 100 | Do4 Debenture Stock ..|101 
760,000 4 | DoIns.8tk. Dpts. | Stk |100 102 4 ® ee ae Wass Chale, Limited ...... 7s 44 /Stk 100 |Investmt. Trust Corp., L.,| r 
Meee Bt Union ofLond..L. |100 | 1epididesi) g | 3 | Name. Closng| 20 | 15 Sadler & Co., Limited ...... 8 9 | _ Preferred........ veces (98-101 
94,975) 7 (Union of § — & ola a | Prices 10 | 8 |Samuda Brothers, Limited) 2 % |Stk 100 | DoDeferred.............. |137 40 
_.__siEng,, Ltd. 18 0 | $39 et cciapaias eesti et en —— = Nitré _ coe 5 3 Stk |100 Do 4% Debenture Steck ..}/102 4 
20 2 lexandra Doc ilw 53 16:} 6 | 5 San Pablo Nitrate, Limited, 32 4. |stk |100 ae oe ' 
BREWERIES AND stk 100 wr 4% om Deb. Block. 100 2 10 | 10 Santa Luisa Nitr: ata, Limtd.| 6, a | _ Trust, L., ah 
DISTILLERIES. stk 100 Birmingham Canal ........ 124 26 | 1| 1 Simson and Mason, Limited) _§ 14/stk \100 | Do Defe erred ‘Stock | 
—— __________|Stk 100 East & West India Dock .., 16 18] 5 | 6 |Spratt’s Patent, Limited ..; 74 4<|Stk /100 | Do4% Debenture Stock..|102 4 
q 3 Stk 100! Do 4% Debenture Stock..| 6974 | 6| 5 | Do(America), Limited ..) 1 2, |stk 100 |Municipal Trust, Ltd., Pref.|104 8 
Sia Name. Closng}100 100 Grand Junction Canal ....120 23| 6 | 5 | Do(Russia) Limited...... 1 12\stk 100 | Do Deferred..............| 114 18 
DQ | A | Prices [Stk |100 [Hull Dock ................ 25 29 | 12 | 12 |Telegraph Const., &c., L. ..| 43.49. [stk 100 |Omnium Investment, Pref.|99 101 
RE Tar Na |Stk 100 | Do 4 % Debenture Stock... 90 94 | 10 | 10 Unit. Lim., &. Asphalte, L.| 3% 32] /20 | 10 |Railway Debenture Trst, L.| 20 11 
8tk 100 Allsop p, Samuel, &S8ons, L... 69 72 |Stk 100 | Do 4} ¥% 96 101| 20 | 20 United States Rolling Stock! 5 7 |100 100! Do5% Debs., red. at 10%... 113 15 
Stk 106 Do Preference iss iow Meee 166 8 |Stk 100 Lond. & St Katharine Dks.| 33 5 |100 |100 | Do6% Debentures........ 100 2 |stk 100 Do 44%, Debenture Stock. .\106 8 
Btk 100 Do 43% Debenture Stock x" 6 |Stk 100 | Do Depepture Stock, 4 %.'102 4 100 |100 | Do6, Bonds 1889 ........ #9 101 |stk 100 | Do 4% ‘Debenture Stock ..|102 4 
6 |Barrett's Brewery, &c....... 43/Stk 100 | Do 44 % Pref. ........... "104 8 {100 |100 | Do Collateral Trust Bonds 93_ 5. {stk 100 Railway Investment, Pref |100 3 
Stk 100 |Bass, Ratcliff, and Gretton.. 116" 18 [Stk 100 | Po 43% New =e. 100 4] 10} 10 Val de Travers Asphalte, L.| 103114 |stk 100 | Do Deferred... 25325} 
10| 10 Bristol Brewery. Georges & Stk 100 | Do 43° .... 96 99 | 10: 10 |Waterlow Bros. & Layton, 10 | 10 |Railway Share Trust, L., A.| 74 8 
Co., Limited, Ord....... | 30 32 Stk 100 Nillwall’ Os ccpeshinnesinis 67 72 | Limited .............+;-+. a8 Do B 6% Preference ......|124 6 
10/10} Do Preference............ | 184154/Stk 100 | Do Preference, 44 %...... 98 101} 1| 1 |Welford and Sons, Limited &|Stk 100 |R. Plate Gen. Inv. Trust, L|95 100 
| 6 \Cheltenham Brewery, Ltd., “Istk 1100 | DoS %, Perp. Preference. 115 20} 5 | 6 Wickens, Pease, & Co., L..., :$ 5% |stk 100 |Scot. Invest. Trust, L., Pref.|109 12 
| RMIT nou 5 acdc xc cos * e3 Stk 100' Dob? 2 Debenture Stock.. 223 °8 | 1 1 |W. B. Fordham &Sons, L... $ 12 /Stk 100 | Do Deferred.............. 108 il 
6 | 5 0 6 % Preference 64) 10, 10 Newhaven Harbour 4y, Gtd 1213] 4] 3 |Young’s Paraftin, &., L..... 243 |Stk 100 Do 4% Debenture Stock. .|104 6 
25 20 |City of Lon. Brewy., L.6%Pf. 2 45 |Stk 100 Regent’s Canal, &. ........ 62 66 Crt. 100 |Sebmarine Cables Trust... .|1i2 17 
: ; Colchester Brewing, L., rd.) 7 3 |Stk 100 Southampton Dock Prawn eos 47 60 | eee, F Stk 100 |U. a. & St. Ames. Invest, 
© Preference... .... ces 8 o 44 % Debe 3 2 16 | rus im. 
10 | 10 Combe & Co, L., Pref. .... 1113 m7 "30 oan ania Maeed FINANCIAL, LAND, AND Stk 100 | Do oa oe oe ; 
Btk!100 | Do Debenture Stock... 106 8 Stk 100 ‘Surrey Commercial Dock ../110 15 INVESTMENT. Stk 100 | Do4% Debenture Stock. .|100 2 
= = Daniell SBons Brew's.L.Ord! 7 7h x aa uc ergieiidcatecissipha — A =e 
0 7% Preference ........ 9}103 & a 
oe 10 |Distillers, Limited, Shares! 12413} COMMERCIAL, INDUSTRIAL, &c. é = Name, Closng - — 
tk |100 Do 4} ¥, Debentures ...... 108 10 : 1 Aerated Bread, Limited... ., 58 58) a | | Prices. | 10 { 10 Alliance & Dub. “max. 10% | | i7dist 
5) 6 |Dortm ‘ABrewerles, L.,Ord.| | 3 | 6 Aluminium (L) ‘A’........ $1 |—/—!' — '——— {100 m |Australian Gas 6 % Debs. .. 
5} 6| Do Preference............| 8 4 |Anglo-American Brush . a “_ Sa | 20 | 20 |Bahia, Limited ....... "0 21 
Bi 5 Gillman and | pence r, i ‘a a} ; | 6| Do fully paid ............| 10 | 1 |Agricultural of Mauritius,L.| 3 1} 6 | 5 |Bombay, Limited 76 64 
tk 100 |Guinness, A. Son & Co. op Aap 10 | 7% Angus, G & Co., L. ........! 103108 6 | 1 |American Freehld. Land Mt. , Stk 100 Brentford Consolidated. ... a = 
Btk td a iaaae teat 341 44 |S8tk |100 Artizn's, Lab. Ow Dwell. L.'107 12 | of London, Limited ...... i H 20 | 20 |British Gas Light.......... 
100 | Do Preference............| 153 56 |Stk |100 | Do 44 Preference, 1879.....108 12 | 10 | 4 |Assets Realization, L....... 103103 |.10 Buenos Ayres (New), L..... ‘3h 
; 100 | Do 5% Deb. Stock .|127 29 | 10 | 10 Assam Rail. & Trade., Lid., 10 | 2 Australasian Mortgage and| 100 |100 | Do6% Debentures ....../106 
100 6 |Hodgson's Kingston Brew. L| €} 6 Preference «| 103208 | Agency, Limited ........ 233 | 20 | 20 Cagliari Gas & Water, L. ..| 25 7 
0} Do6% Debentures...... . 1208 tt Stk '100 | Do 6% Debentures | eat iees 214 Australian Agricultural .. “|10E 8 ‘Stk'100 |\Commercial ............- 262 57 
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_____— GA8.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con, 
: : MINES. ie eee ann -_ 
3 | Name ‘Glosne 5 3 | Name. Closng ls | =| Name. | 
— Prem! 2 |3 Name. — Closng|_@ | © | ee Se 
Stk 160 Commercial 44 % Deb. Stock 118 23 | 2 | & | Prices. |“, | 0 | Wragg ete eta PS oe 
Bt 30 Continental Gafony arene 48 8 (eee Be tana cca ew) 85 |S | © DeatmArre an Beleranoy | 
20 | 20 | wor 7, Preference... 7 9} 2! 3 Rleesiiien, Limited ....-... it af 20 | 20 Darjeeling Tea a Ling (25 7 Stk /100 Do 6% Ist Deb. Stock ..../121 2 
10 | 10 European, Limited ........ 46, 10) 10 Anglo-African Diamond, 42 43) 10 | 10 Dooars Tea ..............00| 95 103) 6| 6 Calais, Limited call 1,2 
Btk 100 Gas Light& Coke A, Ord. ‘aay 64] 12 ‘Asia Binor, Limited» | ty & 10 | 10 Eastern Assam. Limited .:| § 2|10 | 10 Calcutta, Limited .......7. ‘| Ot a 
Stk 100 | Do B,4% Maximum ....100 3 | 9% | : Australian |... ....- *+| 192) 10 10 Jokai (Assam) Tea Limited 13 ‘sh 10 | 10 Carthagena and Herrerias 
Stk 100 | DoC, D,& K, 10% Pref. *"'950 65 | & | § British Broken Hill, L..... | 435. | 1 | » 
Stk 100| Do F.5 5% 121-3 | 2. 2 ‘Cape Copper, Limited . 3h 33) 20 | 20 Jorehaut Tea, Limited ....| | Steam, Limited.......... 8 9 
Stk 100 | nee OM eg 1x 5 | 1 19/6 Chontales, Limited | 9 } 10 10 Lanka Plantations. Limited 5 4 100 |100 | =Do5% Debentures....... -| 93 98 
Btk 100 | Delt, No weacimuns 2 ep es) 1| 2% iColorado United bins iccd f\ 10/10 Lebong Tea, Limived ...... | 10 " 5) 6 Oy ¥ ‘Buenos Ayres, L. ..| 8 8 
Stk 100 DoJ, ‘109 Preference... 247 62) 2 2 \Copiapo, =" AS i cael of 2) 10 10 Luckimpore Tea, Limited..' 7 Stk |100 Jo Per. 6% Deb. Stock ../120 30 
Btk 100! Do4 Debentur Btock. | 1417 | 1| 1 Day Dawn P.C. Gold, L. .. 9-16 1) 10 | 10 Ouvah Coffee. Limited ....| 2) 34) 6) 5 Continental Met. Trams. 
Btk 100 | Do thpe 7 122 a | 1 1 Devala Moyar Gold, Lim:. 4 4) 12 0 | 10 Upper Assam Tea, Limited.’ 1% 1 6) De rere :, 
Stk 100 Dos ay — 1221 16070 | 1, 1 Don Pedro, &e., Limited .. 13-1615 | 10 | 10 Dublin United.....-----s.2.| 18 
TN er eae .| 10 
elk xo fpleattGatacgtars- ofp i | g) § EtCalln Shining. ‘g| SRLRGRAPH, TREEPHOWES. | 16 | 19 [Ealabarey Seed 1 
A alta & Mediterranean, L.., 6 6}| 1 | 1 Empire, Limite 2/100 100 African Direct, L., 4% Debs. 98 101 is - ii ait piecet tee c., L..| 
3} i art hag Limited ...... } 4| 2) 2 Fortuna, Limited 4; Stk 100 Anglo-American, Limited .. 43 50 si 6 Thi nd yAYS wees 1 
100 100 (Met. of Melbourne 5 ¥% Deb. 112 14 | 1 18/6 Frntino. & Bolivia Gold, L. | 4 Stk 100 | Do Preferred ............ | 835843 10 | 10 ee \ yimited seteee pa 34 
20 20 Monte Video, Limited .... 15}10;| 1 1, Gold Fields of 8. Africa, L. | 344 ‘Stk 100| Do Deferred ............ 414 ~ 10 oeete ki —_— ram., 1031 
6 | 6 Oriental, Limited. ........ re tO As ee.» densecatoecrens | § 3}! 10 | 10 Brazilian Submarine, L..... | yagtes | i. »D met caneeeees «| 1 
5| 6 Ottoman, Limited.......... 646) 1) : Llex Gold Mining, L., ay: }100 100 | Do 5% Bonds ............ 100 io2| 10 | Do Ks “i erence ........ 15 16 
10 | 10 Para, Limited.............. | 34} 2 | 1 Indian Cons: alted, Go | “i, a! 14/ 14/ Con. Telephone & Maint., L. 11-16 ry Dos y Debent te ae 13 15 
10 | 10 San Paulo, Limited. ..°.77: 145153; 3 | 3 Linares, Limited.......... 7472) 10 | 10 Cuba, Limited.............. 11 it; Stk see e a a o ee 8 
8tk 100 South Metropolitan, A’.... 28) 90, 10 | 10 Mason & Barry, Limited .. | 6§ 6f| 10 | 10 Do 107 Preference. ....... 17} x ie Ss) 
oa Se kane eary 4 33 | | 1 | 1 Montana, Limited ........ lie la, 5) 4 Direct Spanish, Limited. . . a - 1 imited vt geee tess arene 
OE. MPC). caciesnsnnveuns conch 1) 1 ‘Mysore Gold, Limited . 6} a 5| 6' Do 10% Preference........| » 10 | 6 ae Road Car, Limited) P 
Stk 100 DoPerp. 5% Deb. Stock ist a . ee comegen Unitd Se per, L HM ‘| : | = Sect, Rested” Bas. cursamel aa 1 = None enn op aavees isi 
=" i ew mma Silver, — Laste SUMILOG . wc cc ec eee} ’ > > : oer ™ 
New Hoover Hill Gold, L. | {10} 10) Do6% Preference ........ 14315} 10 | 10- North Statfordshire . 6 
COAL, IRON, AND STEEL. fisd Ord Lout, Limited 0"... | 5 F100 100 | Do: so hel eae 106 9 | 10 | 10 Brovinctl, iced e 
on = . } c A ec 
i yc eae Ben, Tega] FY OUSRRU AE DLO a He ped Mega ec Mua fhe Rhee i 
10 | 10 Do 6% Preference db esccese a 10 | 2/\ 2 Panalcitlo Copper, oes i if 1100 100 Do 6/ oie aoe 1891.... 100 2 10, 10 Southampton a 62 6 
ST Bolckow, Vaughan & Co., L. 118 3 3 Pestarena United Gold.. tm ce (100 100 | Do57 1900................ w2 5 | 10! 10 Benth London. .. ieee 23 
aihcedvecksvdnav ests piny yee 
Se trerccesecene 20 'Pontgibaud Silver Lead . 7 9 \100 100 Kastn.&Sih. afen.,5,Mt.Deb 101 4 | 10 | 10 Southwark au epttord, 
60 | 60 Bowling Iron, L. .......... i sae ” . r Rep pe ERE: 
10 | Ye\Consett Iron, ‘Limited ae 35% | op 100 Kiam co Led volt tt Tae ae — aud aa 10 | 10 gieioriens Limited ...... tt A 
23 | 20 Ebbw ValeSteel, Iron,&c.,L) 6; 6} 4 100 | Do 5% 2nd Morten ~ 901 1003 91180 1) Det Peitewess st ** }10 | 10 Tramways of France, L..... | Jos 
6 | 6 |English Crown Spelter res) 9 4) 10, 10 | Do Shares politeness, 164254 4; | 10 | 10 Great Northern 316 | 10 | 10 Tramways of Germany ....; 12.13 
100 | 75 John we is, Bie os 00% 76 79 iT) T Ross (NZ) United Gia L Pel 100 100 | Dod dy Debentures (158i) . wo 103} 6) 5 Tramways Union, BAS pineon | 38 6 
1000 100 | Lehigh th filkes Barre,| 9 | 1,19 Ruby& Dunderberg Con. L. | 0 'f | 100 100 | Dod Debentures (1883) ../104 7 |00 100 Do 5%, Debentures. ......, 100 3 
al a “se 4 is —— Limited 96 103 | 1 1 Scottish Australian, L..... 2g 23) 25 | 25 Indo- European, Limited .. 41 3 | 5 Vienna General Omnibus .. - F 
- omer ve a —_ we. c “¥ | 2h3t 4 at SOTA oo ants ois cckens 1t 3 | 10 | 10 London Platino-Brazilian,L) 6 7 | 10 | 10 Wolverhampton, Limited...) 6% 
em) te N —— . Bh — “p io” 910 9) 2 Sierra Buttes Gold, Ltd. 3/100 100 | Do 6% Debentures........ 106 «9 ped ae 
 Nerbudda ¢ aot a ine . 6 3 2; 2° Do Plumas Eureka... ... 1 1 11/ Oriental Te lephone, L. ....| de & 
10 | 10 New pt. Abrern, Stim, Coal L, 93109) } | : Tharsis Suly Fem ‘dos isd 43 Hy 1 South of England Telephone; | 7 WATERWORKS. 
20 | 20 New Shariston Coll.’s,L. Prf 1isizh) 1 Pocopitia C epper. ls A | Limited ee a se ——_———— 
20 | 20 /Pelsall Coal & Iron, L. .... ae ; Tolle + oper. im rd k a line weet Sites bana tease 9} oe 20 20 Alexandria, Limited ......) .. ia 
4h we > peters aif 6 | a6 (Geieed Macteone Clssited | “f % [use lve | Dock Desentares -+.----| 2 fat 20 | 38 iAmtwern, Limited..........| Ul 
— Inooe pom ‘ W ocean iaaaes 1 14) "y | 18) Wentworth Gold, Limited , 0 a} 10 i West Grant of America, L.. ie 10} 20 20 City of St. Petersburg, Lid. 1,2 
10 | 10 Sydney ‘and Louisburg Coal ene —-—___~-- | yz | 3 Western a inate. ea 107113 10 10 Colne Valley ........-.000 
& | de 9 dae eee BE LOREOR 2000. cccccccee 210 16 
| , and Railway, L., gh 1 2 SHIPPING. : 7h) Do Preferred ..........00] él 6 - 4 Gn oe max. 10% .. 120 25 
10| 6 | Do 10% Ist Preference. i = vi Do Deferred at 1: 60 Gran onion 16 
10} 10 Do6{ 2nd Preference . 3 5 | 20) 16 African Steam Ship ........; wm 100'| Do6y Debentures A, i910 103 7 Stk 100 | Kent .........ccccececesoes ial 
10 | 10 |Vickers, Sons &Co., Lora. 9} 19 ) 12} 12};:Amazon Steam Navi ation, ot 1100 1100 | D 67 Mort. Debs. B, 1910 103 6 | 8 De New Maximum, 7% ..| 14 
4 AEUDUA ee ee wee 
Stk 100 | Do Preference .. ....... 10L 4! 20 14 Castle Mail Packets, L basil 16 17 . ee Weat (odin & stg fo 0 a 32 = hes ees ‘0% i as 
ig e Sh oe nbhe 4 - 
enotebeenie iil Dece. Shipping, I ante ee Bees Bree Sreeramee --) 0902 hee |000 TOTEE, cess bewcepsctaerl 197 208 
a si one ral Steam Navi«ation.. 10 | _ Do 62 Second Preference 145155 Stk 100 | Do 4°’ Debenture Stock .. 122 38 
BRITISH MINES. )10 | 10 | Do ay Sicai Navigation diL0 9 1000 "Seerenin bee: 3 He 100 New iver, New ones Sd 
: ltemmeaiicng ae | BD 1) ORO cis <vccencscncde : ne ° Ste 100 do 47 ». BLOCK .......+ 
6 2 —— ‘ited a i, 6 | 6 Mercantile Steam Ship, L...| in 100 = — a Le A ex os a | = 
4/ 4 (Great Laxe mited..| 910) 10 | 10 |National Steam Ship, L. .. 3 4 20 | 20 essa, 6, Pret ...+- 
1 1 Morgan Gold Mining, L & 4) 10 | "sg ‘New Zealand Shipp ng, | 42 43 TRAMWAYS AND OMNIBUS. 100 100 DoS, Debenture Bonds. ‘| 89 92 
+. | 7/6/7 |South Condurrow...... | 7 st! 1 | 10 Orient Steam Navigation ..) 728 | — —_ {100 100 Pernambuco 1st Debenture « 
-. | 14122 South Wheal Frances ..| 94103) 60 | 50 Peninsular and Oriental |. 126 133) 5 | 5 Anglo-Argentine, Limited..| 4 4} | ORIE 65 ccs 50s ccheses ess 14 7 
os: | SRM Fin CROl .....sva0reoses 32) 3;) 60 | 20 | Do New, 1867 ............ 196 200 Stk |100 _ Do 67, Debenture Stock . -|129 2% | .. -. Portland (U.S.) Water 4 %| ‘ 
4 1}. Weardale Lead, L. ... £100 60 Royal Mail Steam ..........) i 72} 10) 10 Barcelona, Limited ........ 9 10 Mortgage Bonds ...... oH 
et 9/86 West Bassett .......... | 3 33, 10! 10 Shaw, Savill & Albion, L. .. 10 | 10 | 10 Belfast Street .............. | os Stk 100 Southwark, &c., Vauxhall,) 
«+ | 80106 West Wheal Seton ....| 2 3 | 20 | 20 -— Steam Ship, Limited, 23 25 |} 10 10 Bordeaux Tramway, &c., L,' Ordinary. Poa shachseedu ots 100 65 
+ | 1050 Wheal Bassett.......... | § 9190/10) DoNew..............002. /1112 }10 10 Do5% Preference ........ | 9 92/10 | 10 Tarapaca, Limited ........ 8 9 
.- | 6/120 'Wheal Grenville. .... .--' 1819! 10) 1e Union Sheen Ship of N. Z| 13 14 2 2 Brazilian Street, Limited .. 1} 14 [Stk 100 West Middlesex ............ 260 65 











a amp and 00.’S A 1 SAUCE, 


Sours, PRESERVED PROVISIONS, 


POTTED ‘MEATS, 





Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 
FOR ASSIMILATING THB 





FSSENCE of BEEF, BEEF TEA, ENGLISH AND AMERICAN MONEY 


4S A STEP TOWARDS A 


TURTLE SOUP, eee JELLY, LLY, and UNIVERS AL MONEY. 





GPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS 





Sous ADDRESS :— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 





ALLEN’S PORTMANTEAUS. 


37 STRAND, LONDON. 
DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATOB 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, &c 
New Catalogue Free 


Patent Quadruple Prize Medals for 
Portmanteau. General Exocelincee. 











THE COLONIAL COLLEGE AND 


INING F. 
gute the Reig a avast Sal | Rambo 


"Prospectus on application to the Residen t Director. 143, 650, 


By the late 
WALTER BAGEHOT. 


o,° This little book has been long out of print, and 
is republished in view of the Monetary Congress hel 
last year in Paris. 


London: Longmans, Green, and Co, 





Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 


DAVID W. STOTT, 870 Oxford street, London 
Now ready, 1,169 pages, price 6s 6d. 








GOLD MEDALS PARIS, 1878, 1889. 


JOSEPH CILLOTT’S 
STEEL PENS. 


uisitel Points, for ARCHITRCTS 
eo, “1, eft, 21, 3, 


fully floated. — Ad 
_ Advertising 


MONTREAL, CANADA. 
HANSON BROTHERS: 


TEMPLE BUILDINGS, 
8ST JAMES STREET, MONTREAL, 


Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 


And oth 
FIRST-CLASS INVESTMENT SECURITIES. 


Coupons Collected and Remitted. 
BANKERS: 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


CANADA. 


J. CRADOCK SIMPSON & CO., 
Real Estate Agents, 


MONTREAL, CANADA. 


Money Invested in first mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed fo Owners and Trustees. 
Investments made, and watched, for Capitalists. 


Particulars of a number of desirable popes 
Paying from six to eight per cent. per annum, can 
obtained from their “ Rea EstaTrz REcoRD,” W 

is published monthly. Copies mailed on a 





REFERENCES : 

Sim Donan A. Surrn, K C.M.G. Anxprew ALLAN, Esq. 
Or any of the Banks in Montreal. 
WANTED, INFLUENTIAL 

GENTLEMEN or FIRM to a Limited 
7 Company for several valuable inventions. 
Send references with list of some com 


ies 
H. D.. F.,W. 7 Poteous and Oo. 





